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Summary 


Better understanding but little progress at Chequers 
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BY RICHARD EVANS and PHILIP RAWSTORNE 

A NEW POLITICAL initiative in Among those who will be the major difficulty at the Dublin over any initiative 
i raw totwiw?e a Northern Ireland was launched invited, apart from representa- Chequers talks arose through Mr. planned in Northern Ireland, and 
* ' JiiT - » .F 0 *® by the British Government last tives of the Northern Ireland Lynch's insistence as of right to promised to take account of Irish 

.further in London. •/. markings night only hours after the Government, will he MPs from being present at all discussions reaction to British proposals, 

were some L600 up. Overall Chequers summit between Mr. both sides at Stormont and other affecting the participation of the it was pointed out that this 
ratio was a rises-to-fallsll:2. Edward Heath,' the Prime representatives of the majority Catholic minority in the affairs offer of close contact went well 

_ . Minister, and Mr. Jack Lynch, and minority communities, of Northern Ireland. beyond anything suggested pre- 

GOLD lost 15c at S41.65. the Irish Premier, had ended in including academics. trade To Mr. Heath this amounted viouslv by a British Prime 
vim fn t o * « fufldanmnta] disagreement unionists and religious leaders, to a rejection of the Border, and Minister over Northern Ireland, 

h;,v,. tation oflHjr. BrteJmev,Tt 58 finite IowS\*i2! jS «7 Mr. Reginald Maud ling, the The prospects for the initiative a virtual Irish veto on the in- but there was little optimism in 
7 Tv .0 ^L-anaoimeed ifi Boimwster- pW 4 ^ Home Secretary, announced that are an open question. but the 

"""**"*** “ xsonn yesr^- Page 4 be was representatives initial reaction is not hopeful. 

of all sections of opinion in Civil disobedience Is being 
discussions actively supported by Opposition 
-as soon leaders in Northern Ireland, and 

pi to find Mr. Lynch made it clear last 

j (^'^'adt will meet Mr. Brezhnev.' inerhods of givTng” the Catholic night that he would not en- 

} -- announcement comes four • LONDON STOCK markets minority “an active, permanent courage the co-operation of the 

r.i * after, the signing of the went Strongly ahead again yester- and guaranteed role in the life Catholic minority. 

■*- ^ftPower ‘Berlin pact; Last d ?y» ' equity shares meeting atid public affairs of the “I do not know whether they 


"i.nccHor : Brandt is to visit 
•■sia later this month at the 




j ^;.ieexact dateofthe visit has North era" I reland 'to disc 

| i v . to he fixed,, however, and it £*”2* ™ * d —Probably in London—; 

— . r , - ,n fcuryj. r ^ ,ot known yet Tvhere Herr ■^* s a °P at.-fil6.47. as possible In an attempt 

i It -J_»r .V'- 1 will mQnt .1 _■ : .1 /- 


Editorial Comment, page 16 
Despair of Ulster people, 
page 25 

Dublin and Belfast 
actions. Back Page 


re- 


ternal affairs of nart of the U.K. 


London last night that Mr. Lynch 
would take it up to any signifi- 
cant extent. 

There will, however, be con- 
tinuing contact at official level 
and Mr. Lynch is expected to 
meet Mr. Heath in London be- 
fore the end of the year. 

But there is tittle doubt that 
the Chequers talks, despite 
earlier hopeful signs, were a 
disappointment to Mr. Heath, 


j 2:*Jizr% r ( ust. Herr Brandt and Mr. bi £S er buying. Rises in gilts provinceT"” - ’ will go along with it.” be de- As Mr. Heath insured througn- 

...| ^..'■>,2mev signed a non-aggression ragged to £15; demand, a Before the talks can be held w arp ,V !t is a man " for theD1, out the laJks That the COn- uw«KKu»iuircin iu nil. iimil, 

-but Herr Brandt madfe its little -teas aggressive than on £.* a ii hut 1 have my own views about stitutional position of Northern whb found Mr. Lynch much less 

' Kation conditional upon the Monday, centred on longer-term ,«7 i LiJf 3 L t th Pr i that " Ireland and the Border were nm flexible than he had hoped. The 

Arsf] ess of the Beflintalks. Page 7 - stocks and hopes or lower Mr. Lynch's comments came under discussion the proposal Sap between London and Dublin 

. ‘ Vtanwhile H , nnn „nL' !Dteresf rates - gilts Index Si ISLES fSJf after 11 hours nf ta,fcs at was unacceptable. clearly yawns as wide as ever 

. .-.-.Moscow gained 0.51 at 77.37, its best for w™™a«S*° b ^^ ence Chequers over the last two days On the credit side the 11 hours over the best method of solving 

-• '.• Moscow that Mr. Kosygtn should be discouraged. had en «led with the gulf between of talks produced a claim from Ulster crisis. 

The agenda for the talks will London and Dublin as wide as both leaders that they now had a The two leaders agreed on the 
be kept as flexible as possible but ever over the form a political much better understanding of importance of restoring the 

is certain to cover such possi- initiative by the British should the other's viewpoint — it was authority and influence of 

bid ties as The introduction of take. always the British Government's moderate leaders in Ulster, but 

proportional representation, the Mr. Heath offered the Irish belief that any benefit would apparently could not agree on 

system of Parliamentary' com™ it- Premier tripartite talks with come from a closer understand- 3n >' immediate joint action to 

by Mr. Brian himself and Mr. Faulkner, but ing rather than agreement on bring this about. 

In his statement on the new 


V.«; 

^^an while, it was ax. 

. — Kosygin 
visit Canada officially next 
■-_r at the iayitation of Mr. 

w. -leatL The visit- is expected 
■ -'•^^ist about a week. Page 5 • 


heckled 
EEC entry _ • 

•S Heath "faced a barrage of 
. S-. Its from Left-wing hecklers 
-• -r^'ae first of three .meetings he 
-.folding on the EEC in his 
v ,. : -iey constituency before next 
" I 'ths Parliamentary -vote. 

•.h clothes policemen: were 
. 'jig the 200-strong audience, 

■ no one ,wgs ejected, 
v.i.his speech, Mr. Heath gave' 
- -t assurance - that entry would 
. mean the., loss of institutions 
: editions. Pagers . • 


Yw Malta, offer 



tees proposed by Mr. Brian himself and Mr. Faulkner, but ing rather than agreement on 
Faulkner, the Ulster Premier, this was not acceptable to Mr. specific proposals. ..... 

and a Bill of Rights to guarantee Lynch without the participation In addition, Mr. Heath declared initiative Mr. Handling empha- 
the reforms already im- of Catholic leaders in Ulster. his willingness to remain in dose s,sed tbat polit-ical progress in 
plemented. According to the British view, and continuous contact with Continued on Back Page 




BY JOHN ELLIOTT, LABOUR EDITOR 


BLACKPOOL, Sept 7. 


nearly four years. Institutional future 
u.vestore ,^ orc .. * illin ? I registration issue 


of the union than those in which his resolu- follow. For example, the Bank behind the row pinpointed one 
remained wide tCon was phrased— giving the Employees are tied to registra- of the significant areas of dnubt 



passed ^ y^lerday to absorbed. The equity index. after j union 

■^ghfes’t^ble'* ' 

• rate, unrest ftithin' the:: Markings . increased 

id's Labour- Party, dyer hiS ; from the previous- 

•^■vrsal to settle.- Page -25. . all rlses-to-f alls 

and the closing tone was strong. i hard U Be were daiining-with for a 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE U.K. had a balance of pay- 
ments surplus on current account 
of £237m. during the ApriUTune 
quarter, the Treasury announced 
yesterday. This is the largest 
quarterly figure ever recorded. 

Before seasonal adjustment the 
current surplus was nearly 
nOOm. higher than this at 
£330m. The total currency inllow 
from all sources was £634m., 
making a phenomenal f 1.607m. 
for tbe first half year. 

Only £126m. of the second 
quarter's currency inflow was re- 
llecled in revealed increases in 
the official reserves and the re- 
cepit of £a00ra. was delayed until 
later in the year by swap trans- 
actions with overseas monetary 
authorities. 


the surplus in the corresponding 
period of 1970 (which was 
£31 9m.). although most Govern- 
ment and private forecasters had 
been expecting a marked deteri- 
oration in the current account 
this year. 

The invisible surplus bas been 
running at £52m. a month this 
year, and was a little higher in 
April-June than January-March. 
Receipts from interest, profits 
and dividends have increased; 
so have net earnings from travel 
and civil aviation, largely reflect- 
ing higher overseas airlines* ex- 
penditure in the U.K. 


Swaps 


Altogether £705m. was swapped 
forward in this way during the 
first six months. Last week it 
was learnt that £256iu. of this 
had gone to repay the rest of 
the U.K's 196S debts to the 
International Monetary Fund, 
and it is thought that the bulk 
of the remaining £452 m. has still 
to be paid into the official re- 
serves. 

Apart from the current sur- 
plus, there was an identified in- 
flow of £h;im. of investment and 
other capital in April-June. and 
a further unidentified inflow of 
£23m. 

Tbe main attraction for these 
funds was that U.K. interest 
rates were high by international 
standards for much of the 
period, in spite of the first Bank 
Rate cut on April 1. With the 
short-term position of sterling 
extremely strong, and the dollar 
weak. London became a haven 
for precautionary and specula- 
tive funds. 

Also the U.Iv's controls on the 
inward movement of funds were 
at that time confined to the 
January clamp-dowD on short- 
term Eurodollar borrowing. . 


A swing from a deficit of £73m. 
in the first quarter's risible trade 
to a surplus of £7Sm. in April- 
•Tune was partly accounted for 
by the distortions of thp postal 
strike and the making good of 
shipments held up by' the Ford 
strike. 

In the first half of the year 
there was a surplus of £5m., 
compared with a deficit of £lSm. 
in Juiy-December 1970, and the 
Treasury says: “After allowing 
for the effect of the distortions, 
it seems clear that the underly- 
ing balance improved between 
the first and second quarters." 

It is pointed nut that exports 
rose by 3 per cent, in volume 
between the two half-years, and 
that the upturn in the underlying 
trend of export volume was par- 
ticularly marked in the second 
quarter. Two-thirds of a 5 per 
cent, rise in imports between the 
same periods reflected volume 
increases. 


Overseas 


thill waits on 


Then 3 

_ union which registered Workers now have to decide third ' vote waV taken on the sec- 

* kftatt SAIFS Rf»SR in vai 7i»g degrees of confidence— against the wishes of the TUC whether their ailing finances can llon of lhe tug's annual report 

L°rk taarins r whether -fc/gEfe ftSrtS 2"!g mZ^madeSte C ° UnC ' 1 2 detai ' ed ff!». “SU! re ^ ne ---'- dealing with tbe Act and rcsiatra- 

-allow IRA. leader Joseph months .with the. official index S adiScated bv the TUC 

provisionally .105, or -W above Seraf Council wJXS 


turned without decision until June but one point below July, ^Xihen the resolve of those 
CohUIfte Accused Of not 1970.. New instalment credit by 5S! lrSS«“ hud heen 

-using his cqiiricapn for the finance houses and -retailers; in the reel stratioS 7 7 — 

: w .&.W& Council hod 


Congress report page 8 
Editorial Comment, page 16 


recent decision to remain tion. This was approved by 4.9m. 
registered. to 4.6m. votes, and contained a 

But among the waverers who report of the TICs special con- 
may now feel less inclined to gress held at Croydon in March 

; be registered are the General when tbe policy of strongly 

of the case had Municipal Workers, despite advising unions not to register 
the views of their general secre- was approved. 

registration. St O™ . fc „ 

register. ““ ‘" w Then there are other unions. , Most unions which voted to-day 

Bat. desDite this it is clear P ^ f ^ * such as Mr. Clive Jenkins's Tech- for this policy to he strengthened 

that there .will be countless rows 1S t ^ e .£ al ? nical and Managerial Staffs, the to an instruction also voted 

iTmrmi rTTtVMFsq ciym I withiix tile onion movement and th e ma J° n ty for the Electricians and Plumbers, and against the report to emphasise 

aBifla - ARTHUR GUINNESS SpNj^tmn me noion movemran. ana “ mstruction " line was larger the Seamen who mi "ht pose prob- their views. But Mr. Daly re- 

y were two panels e 0 “ C ^ . ia ^ ais . ill f n £15m ' on * P L a "“ g *} jSn ™t i een ejected, nearly SS?theTUC later P Finally, aarded the report vote as mere 

y were two. panels of a par of 10 per crat, unsecitfed|Co^!L-aw ju« wnat^day^s half ^ Congress opposed the therH ^ unions Uke Trans- recognition that the report was 

of policy. por , w or K-ers who, although a true record of the facts, and 

was an escape prominent to-dav among those accordingly voted for it— to the 


inice art theft 

ives stole five Renaissance 
■ -itings worth an estimated 
•. ml from a church In Venice. 


erai spending spree 
Jjjly mini-Budget . 
Back Pag e 


• » iv-. ^ 01 w Per cent, unsecured J ^ r* * LZ half the Congress 

• fam i 1 Be Hl5 u and all ^ stoc^ 19B3 _98 . a premium decision means, and it is almost apparent ch * 

...,:e of another by Bortolomeo of about 2 1 la expected to- some unions will go %. 

— in nv ■ • DhAQri finH min ctAi* avati tt t n Pi’ * 1 


lTUU ~ -SZSSSt t « now^rso^laer’ more dowdy c i ause in the resoiution saying favouring' the ‘ “ instinct ion ” rowdy anger of some of his 

• • -6, Lex and with less self-assurance than that non-registration could only ]s ni _ lf are believed to want to fellow minere delegates who felt 

W13. : QFDltS- WOOn • . might have been the case. e ^ ectlve unions stood re g ?s ter if only someone will find he was “ facing both ways. 

unmanned I Lnna-t&: T> a clnvf n4- ■. t. * together— -which leaves an open a v .av for them to do so without Mr. Daly then stormed to the 

i-- ieship has pone jnfri lnnar L -jC.E— STv i f f. But there are several reasons door for the policy to be changed jb en , having to appear to be rostrum and demanded an assur- 

Itx-Tass reported, if it con- v- - why the- couree of imion registta- when some unions break ranks, betraying their Left-wing allies, ance from Lord Cooper that, in 

pattern of two p ce-^ : T- haac 15l7-x\Twr Don nt a y he little cbang^L ^^t, it is possible, therefore, for f act> approval of the report 

m will soft-kind ti|IC3S UKGIV lE er? s *™ e d0 r Ubt l ?i? ay 11,056 who are DOt w,U3I \f t0 co ii' Pninniftfinn I?,l?ant nothing, and that the 

— it wasthoSt ^ . Uie implication of another vote C ede a victoiy to the anti- COramOtlOH TUC's new policy would he the 

gfc®w|l|P\tiSi'Eht'be carrvine another # RETURN TO WORK at Lucas’s m which the delegates approved registration lobby to-night to The vote on the “instruct" instruction not to register 
l|l ^vbo _ d B “moonbueev"- ' Birmingham faetones is a report of the Coherence at argue — as Mr. Feather did dur- resolution was one of three taken approved in the first vote. 

. I. likely, by Monday at the latest which, the “ strong advice not i ng the debate— that all that has at the end of a three-hour debate. Rrlt rpalkin? th? inn ihpari 

w 'z ^.^3 ■ following agreement between the to register was agreed. Although happened here in Blackpool is and led to angry scenes in the » „rrt rnonir wm, it nn v mv ■ i 

'explosions ./. management and the AUEW.in most senior union leaders felt that what was implicit in the conference hall, centred among riPHVrwl rnmnn«!irp 3 ithP 
idns in both Engines : pre- talks, at Blackpool. Th^ union’s that to-da^major vote overrode original policy is now explicit, militant miners* delegates, who jnst ruction resolution > carried. 

“*■ “ **■■■" ’ ' ill 


The knowledge that these huge 
figures for the payments surplus 
and currency inflow were to be 
announced this week was one of 
the factors hehind tbe package 
of exchange controls and lower 
Bank Rate introduced by the 
authorities within the last fort- 
night. 

With the market to a certain 
extent forewarned, the announce- 
ment of the figures yesterday 
seemed to have little effect, and 
the pound closed virtually un- 
changed at $2.4585-95. 

Jt is important to note fhat 
the quarterly figures for the 
balance of payments were dis- 
torted by the postal strike. A 
more meaningful picture is pro- 
vided by the half-year surplus of 
£316m. (seasonally adjusted). 

This was little different from 


U.K. private investment over- 
seas rose to £239m. in the second 
quarter, bringing the total for 
the half year to £471m. This in- 
cluded a much higher figure for 
export credit — perhaps the result 
or rvr. eJi.Mng of U.K. credit condi- 
tion; at thit ton!'. There was 
:iiso an increase in U.K. portfolio 
investment overseas. 

Overseas investment in the 
U.K. private sector amounted to 
£236m. in April-June, against 
£32S.m. in the first quarter. Net 
purchases of gilts hy overseas 
private investors were fairly 
small in the second quarter. 

There, was a greater fall in 
official lending by the LT.K. under 
the aid programme than could 
be accounted for hy seasonal 
factors. 

Table Page 29 
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Secondly, when 'moving the be able to waive the policy for Mr. Daly, a prominent Left- J ^ e ^ riminc mo nths first is 
resolution for unions to be in- a deserving union. winger who was elected to-day ° . lpaf! ' r - a ronp nver whether 

structed hot to register, Mr. Several unions might qualify to the TUC General CounciL the non 

Hugh Scanlon, of the Engineers, for such exemption, and so open being ordered from the rostrum f ra H^ n„ p "* n hP "llowcd 
spoke in more moderate terms the gates for other unions to by Lord Cooper. The argument 


m ■ ^ ji he 99 surrivuis reported. The sume 

m — toll was put at 2L Page -25 - to- which 

mniir ■ ■ * - . ' Strikers b< 

illlFyinsus rebel fined 

" kenhead. man -who reloseid 

fill. in his census fonn was * mr. ARCHIBALD KELLY is 
d £20- and ordered to .pay .£5 to go ahead with talks and 
:s by magistrates there. . technical studies for the' next 

i ' two-to-three 'weeks with . the jiin 
of . taking over the Clydebank 
, ... . . shipyard of UCS. At. his London 

.jifrey County UHdtet, Club has meeting with:Sir John. Eden he 
QUi> its Keqningttui: Oval. Aground -"obtained Government permission 
n w a pop ffesiiVar'on-’September 'tft negotiate with shipowners 

o help, offset financial V who 1 had ordered 14 ships, not' THE POSSIBILITY of salvaging natives to liquidation had not liabilities it had no hope of 
..-tfftjf 363 - : • .yet Started, from UCS. something of Lines* Bros, opera- been full investigated. Mr. meeting „ . _ 

LlPC W isuay Govcrmnenf fired the Page 10 aon£ - appeared CTe n more ^oray Lines, a d i^ctor and Mr. Darby indicated tbat 

Ur ■■ obscure- yesterday after share- former d “ n,, » sajd he ^ liquidation was not approved. 

holders' in- the Meccano 


-a "jr ^**to*^ 

: 'ieflyv 

At Cl 


Lines Bros. 9 liquidation held up 


tration line can be allowed, and. 
secondly, when they decide 
whether to suspend (only the 
annual Congress can expel) 
uninns which defy the TUC. 


BY NICHOLAS LESLIE 
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W ^ rm ' ~ ‘ - ■ ' - uon£ appc f r6a foiSSr iSd' he had th^liquldatton was not approve lf 

ause S of the ma^-^^eak' • POSEIDON, as operator, gets obscure- yesterday after share- received a telegram from Mr. several of the directors might 
100 Tupainarosgaerfilas. - a '5fc per cent stake under an holders, in- the Meccano and MarXi the-U.S. director of -have to consider whether they 

..... . iigreeinent with Union Oil, Hahna Tri-aag toys group- deferred the the British toy and plastics could remain on the Board. He 

- -u. M,Tiia tic- i<nk »i» ns.unt uwiiin. Dunbee-Com bex-Marx, said later that be would be taking 

the liqui- legal advice about continuing as 
u better solution chairman. 

!' »b and divided, hiehwass- 1 -/ eoverfes at Windarra, ‘Western Called to approve the move. The could be produced. Because of the shareholders, 

^ and .., T - ; Australia. - • company has total liabilities of Mr. John Darby, the Lines decision, a subsequent creditors 

jnis: Britain s Joyce Wifflamg^^.ypr • £17im_ and Mr. Paul SheweU, of chairman, said, however, that meeting was also adjourned. 

- dined in. her bid to .enter ... accountants Cooper Brothers, the Dunbee had made a firm offer However, a creditors’ committee 

6r >• Open, semi-finals when - she 5 .wti.t. 'rf tart (£2m.') provisional liquidator, disclosed which included injection of £3m., five was formed at an unofficial 

TSJSZiiWS****?. tor a gas I that ** shareholders should not but this was “ approximately half meeting which followed, and. in 

sd ■ American Rosemary turbine pow^r station which John expCct any return on their what is required to meet the response to a request tnat 
,-* i* • v ssalsLr. .- ■ Brown- Engineering is to supply shares" as they had no value at banks' requirements." He warned creditors should not press their 

: ’ ..mer. Canadian Premier John to 'Burfni.-The Government will aU. repeatedly that, if the company claims. ^ *PPea» that arnuig^ 

' .fenbaker. 75, on a private use £2in.;a£Brltain’s X6m. aid to Shareholders seemed to be in- did not go into voluntary W1 . th th ® {°in« 

- rt- “ it to Wales* 'vas under obser- India to., buy Burmese rice for fluenced in their decision by liquidation, there was a danger sougnt to enaDie ine l.w es 
‘ ion. Wrexh am. De nbigb , Pakistan refugees. • arguments from several of the that it would be - trading Continued on Page 35 

■ " Page 6 . , - -ILlnes family that all the alter- iUegally, becaose it would incur See Men and Matters Page 16 
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To-day’s issue contains eight 
special pages (17-24) on Nordic 
Forest Industries, and two special 
pages (30 and 31) on King's 
Lynn. 
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EASIEST WAY 
TO JO’BURG. 



BOAC VClO’s S.15 pm. dally. 

And an alternative flight every day (except 
Monday). Its the fastest, most frequent 
way to Jo’burg. 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


m ^r . ^ . - ■ - - - . — 

A programme for steel 


Call for a mini Blue Book 


Sir. — Perhaps T might be Shipbuilders- type situation on a 
allowed to add a few comments much vaster scale, 
to Mr. Gofton's excellent article Michael Pearl 
(September 3i on the long-term “ , J 


investment plans of the British 


Steel Corporation. 

As the BSC is unable to pro- 
duce steels at a profit and as the 
country can barely afford the 
£ 1.500m. worth of capital invest- 
ment needed in the next few 
years for a new steel-works, a 
more radical approach could 
perhaps be adopted. If the exist- 


3. Eastern Villas Road, 
South sea, Hants. 


Gains tax 


The banking requirements are What we need is a mini-edition The mention of dummy re- can claim to the title of “Top alia — all social and trade union TJ.K. if they foresee that, .. 

exactly die same whether the of the Blue Book of National yoking is of course completely Management"? legislation, employers' associa- the Common Maritet coat* 

hills are paid by banker's order income and Expenditure, re- irrelevant As Irrelevant as How many, I wonder, will ac- tions, nationalised industries and economic site for new d 

or through the direct debit duced to simple arithmetic and suggesting that a footballer’s cept this challenge? Will not Government - inspired mergers, moots is on the enrranent 

scheme. The customer is still with suitable illustrated dia- score should be disallowed be- the understandable but never- such as BAC and ICL. . • As SO per cent. Of the. i 

required to issue instructions to grams. The latter are perhaps cause one of the opposing players the-less disastrous psychological 2 — It is understandable thgt- of the enlarged Baunw 

his bank before they will allow the answer to the problem, who was offside at the other end of barrier of self preservation your correspondent should wei- on the other side ot tnel 

any sums to be paid from his and how many get wbat. why the field. prevent this from taking place? come floating parities. Does he Channel, no doubt many. ■ 

account. The only exception to and where the balance goes is The EBU is not perfect, but How many directors are pre- also condemn action by the Bank tiialists will decide that 

this rule is that the banks do quite a complication in figures literary licence will be effective pared to admit that there may of England to prevent the £ from major’ developments shot 

nat nrnnrvcn t r> r tJinir U.i+ Ary it Kv ffiviflinn n*>l«r U* A i v. rir-inn klohaf Anri hftTlCC 1/lCa fPfl fhpfP 


complexity 


not propose to ask their but when you do it by dividing only If directed against genuine be a number of managers under rising any higher, and hence located there, 

customers for new authorities up the cake diagrammatical!)'. shortcomings. their direction who are not as making U.K. exports less com- It is to. be hoped that 

to accept direct debits that it looks quite simple. E Iveson. good at their job as they ought petitive? Are flows of hot money articles on investment ( 


Sir, — As 


shareholder in 3X0 t0 replace on existing If we take the gross national ’ 
unties Pronertv ban * cer ' s order for a fixed sum. income as a sample with wages Fitsrop Avenue, 
fnr mrf re- it is nonsense to suggest that and salaries accounting for more Birmingham. 


ine Newnnrt u-orks were ox- nHec Pronertv Da “* er s oraer ior a nxra sum. income as a sample Wltn wage! 

pandt^m l? m .^n S thT would CoSp^y l app^d for ^S . « is nonsense to suggest .that and salaries accounting for mon 

take care of any strategic steel- ce ived an allotment of unsecured “1 th ?P ,0 , per ce J l J L w,th pen510ns , 

making requirement, and with a i oan stock plus “ warrants.’’ debit scheme the banks ore fail- self-employment. rents anc 


to be, and that they ’have done a matter of indifference? lack of it) in the. DJv. wi 

nothing to rectify the situation? 3-^)oes Mr. Antrobus shrug due consideration totbe e: 
How many managers are ready off the Consolidated Edison syn- orn impending entry in 
to. subject themselves to honest drome? EEC. 


few ex is ting b igb-g rade steel- l °fhiveiow received the certi- «■** or unable, to safeguard interest accounting for appro*!- 
works and new scrap charged ficates from the company plus customers money and allowing mntely 18 per cent, and with 
plants near the conurbations. a foolscap memorandum explain- ot ^ rs . to ’• proftts accounting for 11 per 

take, care of one-third of U.K. f n J ta detail the. impart of 


take care of one-third* of U.K.' fni m detSl tiT in pS of J a lh / ca H s “ '“Kg* Ly “ r : divided up as to taxation 

requirements by 1977. The mb.r ^ its ? gains taxation on dis- Edmund and Mr lUilnins the 4 per ccoU cap. ar mvesuneot 
20m. tons could be then imported JJJil 1 t c0 ? cctc £ ir 3 pec c * nt - and dmd ? nds 4 P« 


Executive 

training 


-')ra. tons could v,e then imported posal ! 

on long-term-low-price contract The company has been 
from Japan. In return the U.K. thoughtful in producing these 
could negotiate long- ten 11 con- instructions but I am reminded 
tracts with Japan for the latter once again how complicated the 
to buy computers, hovercraft, capital gains tax is! 
nuclear reactor technology, elec- j s it beyond the wit of the 
tropics, etc.. _ that is. items «f Treasury that a really simplified 
which the U.K. is still an efficient means of collecting revenue be 
producer. introduced to replace this tax 


iiantvs concerned aypaieun* 3 pec cent, ana aiviaenas per Sir— Referring to 
hfen faile d t0 obe - v tbeir customers^ C enL shown as a diagram all Haeue’s “Executive 
these iQStructions and would seem to the other portions look such should Begin At 


,rn the U K thmwhtfnl in nrodnein- these i°structions and would seem to the other portions look such should Begin At Home " not lil^.v to «cur until we r£ It would be interesting to. taow 

SfSLhM ! Dane* ' Involved SSffLfff’BJS', £ SI />■ «—> * *»* consider what we mean b y tbe wou^d^be^DreMred*" 

ir the latter on cc again how complicated the * „ *,1” rould fail to realise ^ at on k deal of good sense m what he term “ manager. There are few ® 


self examination that may well 
show up serious shortcomings in 
their . character and ability to 
manage? 

Really the question is not so 
much a matter of management 
Hawdon training as management develop- 
Training ment, and such development is 
Home" not likely to occur until we re- 


(a) New York needs more h. E. G. Simmersoa, 

electric power. ■ Conservatives Against the'" 

(b) Con. Ed wishes to build Common Market. 


more power stations to 
supply it. 

(c) But this would rain the' 
environment. ■ — - 


10, St.- Andrews Mansions. 
St. Andrews Road, WJ4. .. 


are few would be prepared to go to 
Double defend his principles. Perhaps 
m what tbe clue lies ib the third, para- 


Matching 

bargains 


•. r..& 


mere” ex- ^ apb ^ ^ letter: “But if the Jg^SL- 

State wishes to intervene it Shipbuilding and l Bngii 


label on JgJ. -*JJ- £ bT‘ bTddmg Unions ^ urged tin ' 
would ? n ? ul “ _ a ° Dy Drivate buyers who take o ' 


P The C £;; 5 00 m. saved could then SSilS” ^ SI! ind^fso ra^foToptiSS^a K tfattenda d^/who^d KSSmSd Clyd^?nk 

ts=«g3BajBj -js liWSS ff ^ -MLsrm £S5£S^ 

i£ cc B oi vhnt i asr is Sk?s^«reJa h 5rajs sssi 'rE'i&uSz ?s 

"Sro-v 8 ^ 11 , -dinwinlrriMh^ S'T rdiy cf,n3plicalcd in praC ‘ dire«tt n debit astern™" ° f ^ ^l^Jn^SridlS ?y what wbich^mod^ “i^d^tS^^nd jS^tSta is f els ' e ol Syrte ’ • 'SS . 

W^McMillan, ,SE*J£S IWiWjS SSSTSoSmS* uSSub^ly h^certainlx stMTaardens. . W 

would remain tn reclaim about Flat 31. °. f “ccouats and have no is par t of that community and due in *?. me “ easur ® to Jp e w fTJ-ifSLfTiSS rte!l Ut |rf I™ 1 * Road> Rclpate - H. Clough. 

200.000 acres nf the Thames Blm Park Gardens. S.W.10. doubts that it will play an ever- the money in his wage packet poor nuality of those attempting but it will need a great de aI p ^ Surrey. cottaae 

ertuaty for wrlwlturi. iSSSS Z'iTJS* 1D ** COmmCT ‘ raerely lndlcate5 his ta ? ? a - ch ^ , 6pbecL * tbe ^ f r 0 !^ m2? ' tmS* 

and urban development c,al fieJd - industry but does not enrich the daxd “ not Ilk eiy to improve present _ management develop- v -^uw^iy. 

Finally the alwve sugsestions RnqW anr ] A. A. Godsil. Secretary. community whether It be £10 or while the vast majority of those ment as inadequate, to crack this ^ ffnnrt reaSOfl " flTTOpate * ror **- 

shnuid nlease those who are dUU Eramlingbam Farmers. £B0 per week, then there is some wbo c * a * m the title of manager n “ t ‘. ‘ ... . 

^e^ndcmMJ^n^th^EEC . 0 dirfiCt debits wJSSSSne^SuS %? lin ° }iarn ’ Brftain^rmn becoming the' riSm traSng^etthOT^txtemal 0 ™ in- management. J and^ no otter fOF DIOVillg . . EUlpIOYlUCIlt 


Africa and Switzerland, thereby that the present system 

retaining Britain's lead in VTOL absurdly complicated in [ 

technology. Also allowing for the tice. 

expenditure on the Newport ,, 

hroM-n field site ennuah capital 

would remain to reclaim about Flat 31. 


200.000 acres of the Thames 
estuary for agriculture, forestry 
and urban development. 

Finally the above suggestions 
should nlease those who are 
looking for an alternative to total 
dependence on the EEC. 

J. A. Clements. 

TO. Whitirell Road. 

Souihsea, Hants. 


7. Elm Park Gardens. S.W.10. 


Banks and 
direct debits 


A. A. Godsil. Secretary, 
Frumlingbam Farmers. 


4. Market Hill. Framlingham, 
Woodbridge. Suffolk. 


Raising the 


capital 


Sir Vnlir 'irtinliB u TVia n _ a vimi.iiMu * “» ,un ^ ‘3 "I'^u OIC, — L lie lCUCl LIUIU JfVUC 

tnr ,,i,n t0 correct an - v misunderstanding correspondent Mr. F. Whitehouse Sir.— The English Bridge advist 

iYhi- 1 1 ic V ! which m ®y arlse as a result of (September 1) rings a beU which Union, as the controlling body of bettei 

t thv,r Ietlers - in Particular the should be heard more often and Bridge in this country, would will 1 


Sir. — 1 was interested to hear 
of Mr. Edmunds (August 31) 
and Mr. Williams (September 2) 
unfortunate experiences with the 
direct debit scheme which has 
been recently introduced by my 
company for collecting amounts 
due from its customcrs/inem- 
bers. While I do appreciate their 
concern. I think it is important 


A Highway 
Code to the 


of Europe. 
B. T. Ord. 


A gpod reason 
for moving 


guarantee that there wo 
no strikes or nnreasonabl 
demands during this peri 
H. Clough. 

The Cottage, 

7, Southicay, 

Harrogate. Yorks. 


Pont au Bre. St. Peter, 
Jersey. C.I. 


ternal. sector of our society does this 0 

1 agree that diarising and In- more than management them- Sir, — Some photographs, re- 

ternal education evolved to suit selves. I would have thought ported “ lost " seven years ago, 

the particular set of circum- the time is overdue when action have turned up from a well- 


Employment 
of graduates 


economy 

Sic.— The letter 


Bridge and 
its laws 


stances existing must be a step rather than criticism wins the known company in the news as 
in the rioht dlreetinn. nnd thern riav. having moved Into a new build- 


in the right direction, and there day. 
are already a number of people p, p Tooley. 
around who are both ex- ‘ ' ' _ . 

perienced in a practical sense, 3 Collingtcood Road, 
and qualified, who are both Horsham, Sussex. 

ready and anxious to help and 

advise those less able to hecome 

better material. With the best D>, mnw 


Sir.— 'We are hearing 
gain, of the terrible tales 


hA 01 ^ tbvir Iettera - in particular the should be heard more often and Bridge in this country, would will in the world however such PllfC HldflvCt Peter Allen. * usual lv jdva& to Jndil^ 

hMvSZ thic comment that it “allows others rung much louder. When we have failed in its duty if in fact offers of assistance are unlikely Hillside Gardens - ■ cessl^e supply .-of, andll 

10 d ' P tb p ir Rogers into a private remember that the Government there was no mechanism to pre- to be accepted until boards of SVSteiil BrocWiamTB^SSh Surreu maud-for; ^iadnatS. « 

surel J b; account. was prepared to spend more vent the injustice mentioned in directors are as equally alive to Brocfaham. Betchwor to, Surrey, ggg SSSSSttl 

flumiHn? hn h S ! Ican on, y sppak from personal than £5m. to teach us decimal!- the first example given by your their managers ineffectiveness Sir.— It is interesting, but dis- . _ question' fe more H 

^ 2«i - oxperience aDd as far as ®y ration of the currency, one Bridge Correspondent in Satur- as is often quite readily apparent couraging. to note that pro- Wlinro will fho mental than this.- ' -5S 

. 1 . ^ .J ° rKS . or company is concerned, which would expect it to be prepared day's issue. to the “outsider." who is usually ponents of classical economic » T UC1 C. f f 111 HiC . We ara Uvtnp jn: an id 

canit-.fTnvA<;rmpn, «.nniH l 2-? S M Ve mcid entaMy is the first co-operu- to spend a good deal more to Law 12 docs provide that a able to see the wood for the theory’ as fearless as Mr. Antro- a fsuOTOsed) h(pW ’• smS 

comnMi rJhirn 0U fl 1 d d l J ve fa I™* cs sroup to adopt teach the country in s'unplc tournament director may assign trees, and can soon show that it bus (September 6 ) are still with IHOflGV PO * where more peoole *o to16 

KwomiTi h, nn™ dire , ct debiting, the scheme is arithmetic about economic sur- an adjusted score to indemnify is possible to get a far higher us. gw . siw where more ’peopli 

tion nf mnun*« ?. !uf a i * ork . ,n * extremely well, being viva I. a non-offendin? contestant when return on money employed In Although classical economics Sir.— Your leader of September «* luoUnTitems" whefcefi 

reo M i rpri Lor A hnrrn^H 5,mp,e and easy to operate with The average worker is so any irregularity distorts the this most expensive animal we still has its uses, in 1971 these 2, in dealing with the state of tion and computerisation 

th? Government^ Z TrJn $ S ? V1DgS 0D b ?, tb * ,dw - w r e apatMetic ah «ut learning or so score. call a “manager." are are confined mainly to the the economy and investment, SJJ25, buPdenT^"^ 

interest below the mline c ° n / 200 l . out - of 300 appallingly misinformed and so Law 109 gives similar dis- The point is. does anyone, instruction of first year eco- makes only one slight reference q^e f artdT tha^reyent J 

terest below the nilmg martlet customers An embers paying their often intentionally misled, not cretinn to a tournament director apart from a small minority, nomics stodenls. to the EEC. enimrinr this, and fuU ^ 

noratmn intf w - accounts by this method. Mem- only by his own leaders but also specifically in the case nf errors take this question of manage- Much could be said to refute But surely it is our contem- mentis that Our POpUlfS 

stedworks^hM* iihnmwoi# hers have ample time in which by politicians of both parties arising from failure to count ment training seriously? If they Mr. Antrobus' propositions, but plated entry into the EEC which expanding Tasterthaaor - 
e I works, then let It borrow Ihe to check their accounts and if Thar IT is nnlv nntnral ho chnulrl (>. 4 rrt« If that i^n't r>nm>oh till/ Hn th<>n « 5 iir^lv what Hawdon li»r mp pnrfinp m v rom.'i rlrn in ® • is 


having moved Into a new build- 
ing with a well-known sculpture 

by Rodin outside. appointments bureaux, 1 

The moral seems to be that n! '" ' 

firms should move every 20 years ? ■ 

or so, if only to surprise them- ' 

selves (and their customers) By 
what they find when they do. 

Peter Allen. -usually given 'tb-iindustdji^ 

26, Hillside Gardens, cesslve supply .-of, and-»^ 

Brockham, Betchworih, Surrey, mond for, graduates. '|R^ 

— . . mind, tfcff " stcppl^and-daga 

1Tn _ question is ovdjr: more® 

WnPI*P Will ihP mental than this. - V. 
” uwc We are Uvlng Jn: an 6 - 

q (supposed) iilgher. - Statt . 

money SO l Where more people «o tom 

A , sity. where more heopK? 
Sir, — Your leader of September « luxury items "J whefce . ffi 


- - y.r 


■y -V 
wr»V«i 





mm 

'i' 




w f • appallingly misinformed and so Law 109 gives similar dis- rnc point is, does anyone, instruction of 

icresr neirm toe rui in, market customers/m embers paying their often intentionally misled, not cretinn to a tournament director apart from a small minority, noinics stodenls. 


U.y 




Upper Clyde any one lime. 


for nothing. 


is misplaced. 


luiiwiwub. — at me present timer juious- „ -,1 . 

challenge, not only to managers, I — The pure market system trial isis will not spend heavjly, K -’ U - I "‘rV Wrigut ... 

but perhaps more to those who requires the demise of — infer. on plant and equipment In the 




Events ' 


I A Radii) 



To-day 


* Indicates programme in 
black and while. 


COMPANY MEETINGS 


8ELLAMI KNITWEAR. Winchoiior Houso. 

E.C.. 12. (Chajrman. Mr. L Selflman. i 
BEST AND MAY. Great Ebxi.tij 
E.C.. li.no. 1 Chairman. Mr. iv. bcsi.i 
BRITISH DREDC1NC. CardlH. 12. (Chair- 
man. Mr. D. M. Ro ivies. > 

CEYLON TEA PLANTATIONS, 27. Que>.-n 
Snvet. E.C.. l^. ■ Chairman, Mr. K. C. 

Braok<.< 

COATED METALS. Cardiff. 12. iCbair- 
man. Sir. G. T. CanUay.i 
DEUNDI TEA. 15. Si. lickn's Placr?. E.C.. 
12. (Chairman, Mr. U'. E. Mitcfaen- 
Inncs.i 


DOWNING (G. H.J. Sukc-on-Treni. 12. 

■ Chairman. Mr. D. S. Hanla-y.i 
'FIRST NATIONAL FINANCE COR- 
PORATION. Great Eastern Hotel, E.C.. 

(Chairman, Viscount Do L'lslc.l 
HALES PROPERTIES. Bumlnsham. 12. 

■ Cluirmao. Mr. A. F. flaks. > 

LATHAM (JAMES). Lee side Wharf. E.. 

2..10. (Chairman. Mr. J. D. Latham.) 
LESBROOK. ElrrainKham. 12J0. (Chair- 
man. Mr. W. F. Domll.i 
UNITED DOMINIONS TRUST. 51. East- 
chi'ap, E-C.. 12. (Chairman. Sir 

Alexander Ross.' 

• Extra-ordinary rare tins. 


BBC I 


F.T. CROSSWORD PUZZLE NO. 1,665 



12.25 p.ni. N'ai Zindagi Naya 
Jeevnn. 12^5 Tony ac Alotna. 
*1-30 The W'oodentops. 1.45 News. 
1-20 Play School. 4.-10 Jackanorj’- 
4.55 Behind the Scenes with 
Norman Tozer. Ondra iichts 

for Freedom. 5.44 Adventures of 
Parsley. 

5^0 News. 

•6.00 Nationwide and Your 
Region To-niglu. 

6.45 Music on Command from 
Cardiff Castle. 

7.10 Mission Impossible. 

8.00 Stars from Scotland with 
Moira Anderson. The 
Carries, Rikki Fulton. The 
Karlins and Jimmy Logan. 

9.00 Nine O'clock News. 

9.20 An Hour with Harry H. 


9.20 The Canterbury Tales. GRAMPIAN 

, _ . _ ar t UJW a.m. Trades Union Congrt-ss. 

10.10 All in a Da>. The Sicce— 2.45 pjn. Karine from Dodcosilt. 1 JO 
film OT the Sealed Knot Gmnp-jn NVtrs flcadbm's. 0JS Momvni 
Society’s rc-enactmont of 01 Truth, f .09 urumpum News. Aia 
the sieec of Warwick Sll “- r ir ° tfc - 7 - B0 JoKrrs Wild. 3.00 
rattln 6 The Baron. s.55 PoUrc New*. U.« 

^ dsue ' Evening Prjyvrs. 


UJW a.m. Trades Union Congress. B Whether llfi Or any Of th 

2.05 pan. Karim; from Doocasit-r. ojo k]/m/ JL VeW V U Vck? C'JE.VJJLJI . runners will cope with 

2 r 'i" n :i n Nr ;*£ , J2S B T L HL JIon !S , i Tree’s Hfndatpht, who r 

01 TruiU. 4.00 Grampian News. A10 . _L on j _r 

Silver CU7 Folk. 7.00 Jokers Wild, a .00 U v F) A P F W T Ci A M • len ^ BS ® bea d Of tn 

The Baron. ».s5 Police News, u.os u; t/ni\L Riu/VIN horse when runner-up to« 

u veiling Prayers. Master at Saljsbuzy and v 

GRANAHi IT IS on tbe card that the answer olds in the country at his twice shown his ability 

unAiTAUA to a S510.000 question will be Exning stable. Crowned Prihco seven furlongs. 

«VL?iTl 2 J!r u h forthcoming at Doncaster soon faces formidable • opposition nnwrA^TFR 

“ rtEr «(twn«m vbni to4wr. but I uhaU bu nqntoll DONC ASTER 

zirmuinnc. 4.00 x.vrsday. 6 J 8 Randan Croimed Prince runs for the if he is beaten. Z.TO— Good value 


Castle. 

10.45 News on 3. 

10j(l Late Night Line-up 


by DARE WIGAN 


LONDON 


GRANADA 



4 k 


DONCASTER 
2.00 — Good Value 
2.30— Knotty Fine'.. 
3jOO— M hrarie 
3^0— Crowned Prince 


rl Je 


Corbett 
1020 Football 
Special. 
11.00 24 Hours. 


League 


AIJ Regions as EBC 1 except at 
the following times: — 


5.50 News from ITX. 

6.00 To-day. 

6J15 Crossroads. 

7.00 The Smith Family. 
7.30 Curonaiion Street. 

8.00 The Saint. 

9.00 Public Eye. 

10.00 News at Ten. 
tO-HO The Lovers. 

It . 00 Wrestlin'*. 

’11.45 The Rehearsal. 


SCOTTISH 


->■11. «■*« nvjn.il *1 1.1X0. I.ww vwkio "Iiu. P . ... . , , ' vuw ql .U 1 (u asv uan vxvume 

8-00 Til.- champions. ran for the first tune in a maiden 0 f Gloucester, and definite advan- 

SCOTTISH a L tage in the weights over Wabash. 

^ ^ hen. to the* consteniation of hLs jndoed on their running in the 

- 2 .« p.m. Locations EdinbiHTh. us connections, he finished a remote Tinieform Gold Cun at Redcar at 
R.7CJIW from Donra«u-r. 405 The En- behind feutte Premier » 1 imeiorm GOia L.up at xxeucar at 

rhanud iiou*..-. 4.M crossroad*. 4js V 'dL- Q „~T v.t ni the end of July. Moreover, a 

Honda? Caxaicadi-. *4.oo scoiirth News. C(J, . t b > Pnmcrtt who cost —00 ij 0e through Wobarfi sug- 
Poijw-caii. tis Poik-to. -4J0 Meiod? guineas as a yearling, and who, --rf- thjlt u, Robinson's horse 
In'i. 7JW Joker* Wild 3 A0 The Cham- on his previous anne-iranre hirl t ? at *“* / 10P1 “r n B ^2- or3e 

nions. io.» B.rad ca»~T,d Hoes ride-. SH»SS will also beat Petty Officer. 

n .00 Srouport. n jo FcMivnL lioo sc y t c, l »il?£? hs beblnd Knotty Pme is a logical selection. 

\\r^tung. 123$ a.m. Latf call. Jon Ekcix at Salisbury. t wor0 pprffiin that Miracle. 


4-00 — Hlndslghl* 
430— King's Catch 
5.00 — Magnate 



Ilolidur Cavalndv. *4.00 Scoiiisli 
4 JO Polio-call. tl5 Porw. *4 JO 
lii'i. 7 JO Jokers Wild SDO The 
Plans. 10,30 Blind Call—Ti.d lloa 
11.00 St Disport. 11 JO Fi'MlvnL 
WriMTing. 12JQ a.m. Lafv Call. 


SAU5BVBY 

2.45 — Alaska Highwaj 

3.15— Lazy Boy ^ 

3.45— >Tempiecozpbe** , ]Il 

4.15 — Douane 

4 / 45 — Welsh Windsors, 

5.15— Recall F| 

5.45— French Story j 




n!n ff 


concert*. 


Wales — *6.00-6.45 p.m. Wales 
To-day. “6.45-7.10 Heddiw. 

Scotland — *6.00-6.45 p.m. Report- 
ing Scotland. *10.20-11.00 Sports- 
reel. *11.37 Scottish News Head- 
lines. 


LOO Sko^pwi 11 Jo FvstivnL um oenino Knott is a i ogic a Ue lection. 5 |I_FYeneh Storv 

in*.ri,ng. ujo a .m. Lafv call. J on F.hclr. at Salisbury'. jf I were certain that Miracle m - a -^ i> ~~^ :re nen story 

SOUTHERN Clearly neither Bernard van was suited to the straight seven ART G ALL£RI£S 

3,35 p.m. Tu mruTows iinrairoiw. 3.ao Cutscia the trainer of Crowned furlongs at Doncaster. I would ACMW gallery 43 cm b««i 

ro.nivn «jo iiou.»rparrr. * 4 J 3 Prince, nor Lester Piggott, who make him a confident choice for 629 6178. . cioong ' 10 m 1 

laddin_ 4J0 Crrwrroadc. 4.00 Day bi rnf jj, the rnlf if IV^urrnarkpf am T an* W-inHiran 74 OOI EXHIBITION OF OLD MASTER 

uy. 4 jo survival 7 M itoiun n Heroes r .. lD V eo *t at wettmarKec. arc the Mark I-ane Handicap G»ja n. inqs under li.ooo. moii.-f 

tiu. A>..n»..rc 10 .u 1 r.irthu 11 » disposed to accent that his form rnr his mnet recent nerformance s.so. 


ART GALLERIES 


Northern Ireland — *6.00-6.45 p.m. 


Scene Around Sbr. 11.37 Northern except at the following 


Ireland News Headlines. 

England — “6.Q0-6AS p.m. Look 


12.15 a.m. Father D Arcy— A Self 3.35 p.m. Tumwrows imrairopv. 3.ao Cutsem the trainer of Crowned furlongs at Doncaster. I would ACNEW WA .,, nv Boiu , 

Portrait: Michael NeLson «■«» «jo iio^-rDarir *4J3 Prince, nor Lester Piggott, who make him a confident choice for 679 8i7e. . cioing iotn s 

asks Father Martin D'Arcy rode the colt at Newmarket arc the Mark Lane Handicap (3JW), ^cs 8 u n°der° t:°oo° . " 

about changes in the tM Thf . Ayomw-rr. iojo Gurkha! nos disposed to accept that his form for his most recent performance 

Roman Catholic Church in south v-n» N.-»s Extra. there bears any relation to his when winning by six lengths at ,5,^,5 

the .i0 years j.ince his 'TVMF tppc ability. Van Cutsem is certainly St Cloud. was a good one seeing 1 pok” i nw»«uon i « ^ mi nuna!. 1 ^ ■ 

ordination. IY 1 ttS in a position tn assess his merit that Grisaille, who. admittedly. -1®^. — 

>TV R ;Vi° ns as , London fr^DonAawvr' “jUSTtSL umob'cSTi 9eeins that J* e haR P™bably the was conceding him 9 lb, finished M st RL 5 Q P OU MA S ^ , JS A Vc a V 

xcepl at the follow ing times:- firi . w 4tl0 Nonh ;- MI N v^ r oo m strongest collection of two-year- last. Although ir may be that ff 1 ™*;*. D *‘' v S3^ s , 


Keepei 

, ^ le Pass 


I TV Regions 


A I A Tim “ ,0 Kmru.-aili.-r. fl.« Tin- Enchamod 

.inULiri Hr*us.v 4.00 To-day ai Su. 4J0 Survival. 

2.1S p.m, Rucms. XflD Trai'-s Unlun 7.04 Jokers Wild. SL09 Dvpnrtmcnr s. 


MARLBOROUGH FINE ART. 39. 
St. W.l. MASTERS 0^ T> 
CENTURY. Dally 1Q-5JO. 9'- 
12.30. Until MM. 30, (Ne*>-. 
at E Albemarle St. clmnl Septa . 
altaraUena.) % 


: North (from Leeds, Manchester. Conum-i. ** js m,:iu Ntiwrown. A30 ilos Lai>- ,Vnrs Exira. 12.09 Tiw rtasiuus 
' Newcastle): Midlands To-dav TIm; R<nnp.’r Kjum. 6 X 0 Abnu: .Anclin Abv. 


Newcastle): Midlands To-day t* 1 ' Romn-’r Kjum. 6 X 0 Admit .AncLn 

(from Birmingham): Look East CouoU -'- EM 1Janna - u as 

if IV.WI.hl. Dnintn Vf... R.?flCCIl0!l. 


(from Birmingham l : Look East c ouui,; ■ c ' 

(from Norwich): Points West K ’ Q c 
(from Bristol): South To-day AT\' MIDLANDS 
(from Southampton): Spotlight 2.15 p.m. from 

South-West (from Plymouth). To-mam>u ■« nnros-oi-.-. 

•UJ7 Regional News Headlines. Todnr. ‘kio Thn th«r 


ULSTER 


2.15 p.m. Rji-iru; from DiacM<.r. 3JS 
run arrow ' ■ I loros- -cl-.*. 3X0 Wom-n 


10 JO a.m. Trod< s Union Congress. 2JS 
Raviw from Doiicn«ti-r. 3X8 Tracies Union 
< 'on-rvss. "9 JO Koinp>-r Rooio. *4X0 
Ulster News H>.\idUnrs. *4.00 UTV Ki-taS. 
*4.18 Thu Cesi of Lucy. "TXO Sporuns 


STOP PRESS 


Tn-dnr. Th/* Chw and 3Irs. Aluir. lyialLriwo. 8XD Man in a Siun-im- 

UO Paul us. 4X0 ATV To-il.iy Inclndim; 8J, ° Mon a Su,,CJK - 


BBC 2 


PoIku Hw. 


ACROSS 

. Train of thought — put into 
words? (7) 

> Disruptive feature in the 
works (7) 

) Considered worth a scolding? 
(5) 

1 All-Black not very successful 
in this occupation! (4-5) 

How they dread taking the 
water (9) 

! Push — not only the bike, we 
hear (5) 

Ancient invaders in open 
country (5) 

Mimic a dye concoction for 
instant appeal (9) 

Purloin a biscuit and record 
the event (4, 1. 4) 

“ Full bravely hast thou 

flesh'd Thy maiden ” 

(Henry IV. i) (5) 

Use meaty language?— lar 
from it (5) 

Taking mean old greeting with 
fury’ (9> 

Did I fire the roof? Can it be 
disputed? (9) 

Exclaim at condition Of a 

pity l5» 

Back alternative play on 
platform (7) 

There's point in intended 
• money matters i7> 


4 Saving the Yeoman! (9) 

5 Very annoyed about tea shop 
(5) 

6 Down where they dislike soft 
poetry? (9) 

7 Runyon's “Return of the 
Wanderer" (5) 

8 Code acquires right supporter 
in the country (7) 

14 Namely one who vindicates 
the cleaner (9) 

16 Such a pale llarne is emble- 
matic (5. 4> 

17 Ending of a boon in which I 
support short writings (9i 

18 Politician takes fifty in rent 
from Knight (7) 

20 Lower grain to-day in river 
(7) 

22 Puts down the money (5) 

23 Book Albert, the sponger! (5) 

24 Since fowl appears far from 
healthy (5) 


10.10 a.m. TUC Conference. 
11.00 Play SchooL 
1 1.20-12^,0 p.m.: TUC. 


BORDER 10.00 a.m. Trades Union Cnervsa. | 

2.95 p.m. Haring Jrt.ni Tonrasicr. *4.13 ^ p.m. Itaclm-, from Oontwir. 3X4 
Bnrdt-r XvtaS H-.-jJIm. 435 Y«J for •'■mnranl Ni-vrs Il.-adllik'S. *4.00 Plnp- 1 


WESTWARD 


BEA — THE FAST WAT 
FROM BIRMINGHAM 
TO GLASGOW AND 
EDINBURGH 


Lady Beaver brook’s colt Is it's juaenurfe st. cim«i swu 

better suited to a downhill ■ - — . 

course, such as Epsom or wJSS*H2EP'jJi&. S 

Brighton, be ought to be t too wmmw. • . ■ • 

good for Gaykart at the weight. EYUHtmnuV 

6 Major Horn saddles Tudaron . OKHKmom 

in Lady Becverbroolc's colours HvjBtaSewTproSnwd* I^Tte 

(4.00), but it. is aoabtfnli Mdi*. to.s. Admcsion zsp. 


EXHIBITIONS 


im MquIM M Sotheby's. 34 
Bowl -Street. London. W.l. 
Friday, "TO-S. Adnicslon 25 p. 


" WitSi 

-’"'Tjpjr: 

•- •' zrrz» 

r LA ^ 


; 5 J I*. Julifi* ) a^.l tor — - "-jmr t.w ruig- ft « . , . 

4.cb patfins ihr? woodeooiTH. J- 10 Th< ? Pa? uoncybua show. I very weekday, BEA fixes 

— «v x i - - ■ y ruv d_2n Tr ii Hri<al: M UTrcfi.inrva I r _ I 


6JSS-7 OO n m Own Iininr<siVv a Bordor Neirs and lookJroumL 7.00 J cu Wcsiwanl Diary, [ f 

P™ '- , P en oniveraay. J 0kcrs v/iW. BAD DU*io H-vdermi 7 -» Nanny and lh.' FTofessor. UO Marcus I ” , IU 


_ iV* 5 Show. *11-45 Bord.-r Lews SoovmarT. w-.^bjr _MD. u.44 Wi- 

/.50 News. f 13.45 1-taiub fur Lift-. 

8.00 Bird’s-eye View. CHANNEL V/IDlfCumi: , 

SiO One in Ten: a singer and 135 p.m. Macing rrom Doncasicr. 4xo I UKlVorUKt are tWO flights every SatUT- 

his songs, James Taylor. . XAS t> m - w*? En « tr 2 _ls r 3 cjo« dav, at 0845 and IRtiO and 

MM.toHSftSSeCk^ S*D.“Si5^35». , S^STiS; The latest weekday return 

Part 4; The New Hebrides and Weaih*r in Fron-h. Uppumnuoi S. Qight departs Glasgow at 

— 1930. Return fare. £21.40 

>IO 1 247m 44,2 4 . 0 ^ iZT B rS $£LS! , *' n r,,jno From Birmingham to Edin- 


tcu urvai;. -pjig wrsurard Diary, from *_ 

7.88 Nanny and ihi' Frofcssnr. 8X0 Marcus ™ oi nHII lgnaiD to 

Law News. Glasgow three times: at 
072 °- 145 5 and 1S05. There 
YORKSHIRE are two fliehts everv Satur- 


RADIO 


JENKIN & PURSER 

(H0LDIN6S) LIMITED 


: 5,. 


A RETURN TO DIVIDENDS 




Tuue diuviu, up-UMtae-fnimae traffic re- Hnmphnr Lvii-lion uiih Th.' 


TX3 ii :a n»-wk Summary. 


ports and Sums Summam-s A 3—0 J ®. 
B.IW, 6.3?. ih'-n every hour on Die halt-hour 
unni : ai p.m.. 3 .bi». a vj. -S.uo. 4-tn. 3 so. 


Jut on records. 3.02 Amin lU-<cvraod and R 1 T)IO A 330m: VHP 

«h.- ClnvDia. 145 Sjtl Laivr.-ti.v and hi^ 7, . _ „ 0 , 

Orchestra play Shjdm ol ;h.: Uic I:and.- a.m. w-es Sannarr. tu Varm- 

4.15 VMor SU*eSfrr ai the RadJo 2 J n « Tvwlay. 4.45 Frayt.-r for Iho Day. 


burgh, there are two flights 


every weekday, at 0735 and 
• 1735. 


i Sn'am” p'bul"^' BaUroom IOX2 Lai^ ,Mchr*K.Wa. 12X0 R.-swnal n.-ws, wcaitaer and prerk-w The latest return flight 

M a "- " departs Edinburgh at 1940 

SHiro. 9X0 J DfcuuK- Wjiit'-r. 10.00 Juturi? RADIO 1 144m. 464m: VHF pr^vi^’^.M N.^s * aad W iMr^ C of Return fare. 


SOLUTION TO PUZZLE 
No. 1,664 


5J0 mm. As Karlio * 5 

burn. 9X0 JofcfuiK- UTalkn. 10.00 Jutun? RADIO 1 144m. 464m ; VHF Imvvww. B.H Nnvvs kfitl jjiun- Of To-day. I mi 4/\ 
T mine. 12.80 Radio I CTub tOOUO-.- , B.® To-.l..y» Papers. 8.45 Anne of I £21.40. 

Lennox. 3JK Terry Wogau. S48JJMJ 7X0 a.m. N.-w^. 1XS ..tomimi Cmw: Cr , n Cables, mn s. 9xs Tbv Xm.lT’noep 

N-'v. 6X8 Sounds Of Th ' “ ” - — - - — - i 

ui. as Radio 2. 


DO-U-tf 

1 Make rue a lord with this (7) 

2 impleraent found where road 
divides below the site (9i 

3 "Our reveJs now arc ” 

(Tempest) (5j 


3ESH SS9 f JW f ZiUWm 
0 H. G K) B B (3 El 
§E3fiQ0EQ. CBQQQBal 

s. 'B' c n ra n e r 
HBqB CSQQQaaBSDI 
H B'-Q H -E @ : B| 
HEHQBB DEJ3HBSH 
B-'H B B H - OB B 
'B9QBBDCJ HQQQHft 
5 B B H E 

BEjEBEEGJEEQ ESSE 
Q n H EvB 0 E B 
aSEEHaS BHESSOB 
□ B^-Q -Q E ' 71 S B 

nnEJaaEas hhqbbq 


2M. V 
fX3. 7.T. 

J JI1 


, JXS Ti-rry wob»«- sjiw « na. s ia» a.m. :v-vri iac ..lummc v.DnLfjt: n*-,, n n a j,j.. s Mrl s 9ja Th,. rp'.^n . . 

6X0 Sounds Of THl 7Uj. 7.03-2X2 pux U'3Bv-n»>:l. Diilorsdarf. cramopSoM 9X5 The MvUts World. 9JS jms Your TneSe Convenient Services 
i Radio 2. r.- cords. 7X4 Now*. 8.05 Your Uk5««S LJc-. 10.15 Daily Service. UJO AU 3Te JUSt a part Of the Wide 

IftADfO 2 VHf Sfsrvss.™^ BEA mter^rltain network, 

■amuuan.-s nf 5X0 a.ra.. r.ao. t-io on Kramophoo..- .-everts. 9.4S J’ ubal y Y makc lr -_“ j5 which links 28 maior 

and r.m. 7.50. s.fl". ujrn Orchestra) Gnnrvrt. P.rjhnrs. lk-i.-ihovon, U.”U c, v 5T ;rKW . . LB0 TOv i— r t t- 

hour nn the hour until r.m p.Ifl Stroms. UXS R.-aux Am Trio: EccUkti m. "OTltl 01 On>:. 138 The Arcbrrs. 1XS QeSlinauOllS 111 The U.XV. 

00. 4.38. j.uo. 5 3d. k.j 0. 7.W. Srhub-rt. pruinuphuhc rvcorUs. 12J8p.ni. {- Sl i ,,n , ' fl,h Mftlh-r. 4« Stun- Ran.' s with OV<*T 1500 flierhte -i 

1X0. 1L00. 12 Eddnl^ht. 1.88 J.m.. P!itznnr and Bnra nrital. LOO X Invll.vwn in Slualr. 3X0 Afi.-raono wll “ uvcl AOUU nj S UL 5 a 

Weather at .',22 a m.. «■».*. a 32. 1X5 BBC Concert Or.-hv-ara: Mrtml, Saint- Theairi'. JJ0 Shako Well II, •fore UstHU. WeCK. 

32. ^ C2. 9.0;. 5X pda.. 6 SC. f.G2. Savna. EfrUimr. Alk.ir.. Y.Wor. 2X5 Siorr Tlm.v 5.00 P.M.: Nnvs p_ f _ * romfnrf iWln 

ii. CLamOrr Music. 3.00 BBC Training ntauariw. 5 JO ReRjnnal nrn, weatbur U1L UOiniuriuDie 


I News munsnes at 5X0 a.m.. r.00. v:."0 Hrltt>.n on RniinoBhOD'.- reverts. 9.45 

i fVIIF and C4TUJI, 7.m. 7.50. then Orchestra) Rnncert. P.rjhtns. Ut-eihovon. 

every hour nn the hour unit! 3.ni t*.m Strauvc. UXS R.-aus Am Trio: EccUwv >.n. 

.7.30. 4.00. 4.30. j.uo. 5 3d. •it"'. K.j 0. 7.W. Schuh-rt. prutnuahuitv r ■.cords. 12J8 P.m. 


5J0 a.m. N. ivs. 5 J 2 CnJkfJM ypitiaL urt hears: ."-Inzan. iteetbovvD. dXB rjwrj] and or.-. lew. 6.08 Sit o'clock news. |\vav. FI’.’ REA 1 

27 Racine Bulletin. 8.55 Paaw Jar £vi_-ilvhiil 6.05 The Ynaa; Idea- Branr.t, 6JS Rishi nr Wnms. 6XS The Archers, j J 


8J7 Racine Bulletin. 8.55 Paaw Jar Sicumac. 4.05 The Ynaa; ld.-3- BraJinv. wia»l «r wrens. 6X5 The Archers. 
Jliomdu. 5X2 Pi il ilurr.O's upen Hours 1 >jt. Wax n-. r 5JS Jari TtxJo’.. 6J5 *-w News Di-st. 7 JO Doon Your War. 
n U? Morning ¥lvrj. 11J5 Waxuacc^' PrnvjratrJne Nruiv aad Siort Mark' t Ri- C-15 MldvrcrJr Theatre. 4.00 A Cfuiicn 
Walk. U JO ‘.id PtUUpc 3-'C C4*rwn Ford peri. 6J8-7J0 SHidr on .*■: 6J0 Kamaa* Of Papcrhart-i 4X5 A Thfltwht Providted 
i/i The Slrt pfilltltw F..-ir 4 Shou-. 12X2 p.m. bku the lodtr-c pan t. 7X0 Tfelp Your- . . . by a distant pmvpvct pr th,- iin.-at 
Sam Ctnua. L50 Snorts DnV. 2.02 vYaman s wH tu Etitlish: part 7.0O-7JO VHF fi'-ar TradniR Campunv. 9J4 Wrathtr. 
Hour. 3.00 KoUav the Favourj;u%. Racine, npwi Univitvlv; Social Sneum. 7 JO 10.00 Th.- World To-nleht. 20.85 Life 
3XO. 3 JO and 6.00 flavine. t!5 3Vass«:ers’ Thu Vrurav. Pure-.ll. part 8J0 HlvtvhiB? wnb th«- TUC; lit«« Woodcock diw-usMes 
Walk. 4.31 Sports Dt-sk. 440 Charlie x id Sckxx- 8 JO Thu fTotr. roauncrd: his career. UX0 A Book a: Bedtime. 
Chester offers music, letters and stare uu Fur veil. 9.40 CiuiiL-ruiions With Pjulo- 1135 Late .Vht, 1 1 -3 4 Market Truuta. 


^7/er-Britain 


The 13th Annual General Meeting of. Jen kin & P}-,.’ 4 : ■- 

(Holdings) Limited will be held at the Great Eastern B ^ r -* v 
London, E.C.2, at noon on September 30. .' . 

Following is the circulated statement by MR A. \ tsj/- - .* ., 
TOWNER, the Chairman:— ■ ‘ ‘ w 

The accounts for the fifteen months to 30th April, of mv 
show clearly that the primary objective since 1 became CHfc,Vf - 
man of 'your Company has been artiievecL The unproflt'^jh^ 
trading businesses have now been cleared and the P r O J 
profitability of the Company depends upon two long estate " « 

finance -companies. • " ° • 

it will be tbe intention of the Directors to reconm 1 
that a dividend be paid in respect of. the corrcnt year. .= 

Company is now consolidated in economical headquarter.) ! 

South London .and there has been a dramatic saving ^ , 

heads. The finance companies have already written substir;.- r> 

business in the current year. Therefore shareholders * [j j 

entitled to receive once more an income from their investing 
by way of drvidesds which have been absent since 1969. !j 

The accounting date has beta Ranged to 30th AP«* i : 

professional advice as the sale. of tbe motor trade i 

to George Clarice (Motors) Ltd. bn that date represents a r 

stamial change in the position of the Company. . C i 

I consider that your Company is set fair 'on a couxst 
greet expansion and profitability. * - • v i • 

• • • 1 . ; 
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: Double 
Solitaire 

: >B> A: YOUNG 

J.‘ ' Tlie Xon g" Wharf ' Theatre Com- generations. The marriage is that 
,'. . pany from New Haven, Connec- of Charley and Barbara, and the 

- R^V ^Vat .lbe opposite end of examination, begins -when Char- 
;. the- theatrical spectrum from tho ley’s parents suggest that ‘they 

. Manhattan Project It Is a- very might care to repeat their mar- 
. ..polished professional repertory riage vows at the old folks’ 60 th 
. company ..who apply classic tech- .anniversary, celebration.' 

. - nique to a wide-ranging reper- ■ First we get the- old peoples 
- to Ire -- "of _plays ancient ' -and view . oC marriage^ then the 
-...-.modern:,- There is aqt&ing. Very views of others of Charley's own 
.. - modem about the. dobble : bill of generation; then that of his son, 

- onie-act plays by BobertvAnderson Peter. .The . oldsters believe in 
:. that they have -brought ns.- \Mr. marriage as a' -natural condition 
. ; Anderson Ip a writer, nuich; con- oflife, to be ‘defended against 

cerned with -f amliy soHdari^y; his anything; the; contemporaries are 
play most recentiy. seen .in. ion- sardonic about . it; Peter doesn't 
don was l TU&Jet Sang r fcrr My. believe'in it at all, but -is just as 
rather, _ ah . examination - of sentimental (Mr. Anderson is a 
father-son relationships. ■ great optimist about youth) over 

Solitaire considers the family his illicit union with his girl. . 
as an entirety. ;iti$ set' in the The play begins promisingly 
near future, when homes and' with a series of stylised duo- 

- families have been ^ done away logaes. Halfway through it gets 
with by the-: State and replaced ou t of. hand. Charley's scene with 
by electronic placebos. ' We first his baddy George diverges from 
see . Sain 'Braiuby' in a ServoceL ^he established pattern in that 
an hntiseptic^xoom b-’ which .Charley himself does most of the 
numerous buttons are provided talking, arid can he talk! 

to bring food, drinks alcohol and He really gete going in the last 
: other comforts. Not sex; sex is Z?* 13 * of where he has taken 

■ forbidden, apart- from' -the pro- Barbara' to a secluded beach to 

■ vision by- selective - males ' of a caB yesterday, bid time 

weakly- sperm quota: but one is return. Barbara is having none 

: allowed to play tapes of any of ^al; she's longed for divorce, 
Tomantic attachment one may eveQ * or widowhood, for a good 
have had tune now, and nude swimming 

; And ff the whole thing drives 1 g0inE 

' Sm t v« d “ P - air Vf w S00n ^ V n I th^ght tlS mo would never 

’ Fami]v ( " U w^'i e inp?ia J ?iv^rji-me!i rtop liielr intimate exchanges, 
family, . where specially trained wh f. h en nn fCirever reoiwitine 

actors can pretend .forth* even- SLpfe All 

fathero7il^T^^l C sS^ the same * Rlch * rd Venture (who 

Ebert* play* ifmSl^lf ^fy 

gt£ MS woSfSle^ mi y - 

&on?h?m a ?Ti hlfaJov Thl’rSSi? utes out of Double Solitaire 

■■ m, m-J* 

asser-- 1 — - 

-disposal. - The company is very talented; 

Its all warmly sentimental, besides Mr. Venture and Miss 
• out there s plenty of comic in- Ebert, I specially liked Ruth Nel- 
vendon to aerate the sentiment son ^ Charley's mother and the 
Much less so, with the other owner of the Call-Family, and 
- play Double. Solitaire. John Cromwell as a pair of 

.. Th is - is an examination of a fathers, 
typical American middle-class - The director is Arvin Brown, 
marriage as revealed under the the sets— particularly ingenious 
spectroscope of three successive ;tn Solitaire — are by Kert Lundell. 


; — *w— 

[ K::o ; - 

, — !L- -i-\ 

; .V-a'-Sflc 

; . —ft--* 1 * 
- 

- \li*? 

. r 

. 4’— 





' Fan Dance ” 


Douglas Jetiery 


Television 


Making of “The News 


55 


by KENNETH ADAM 


For a number of reasons, the room or even a credible reporter, than the significant ? Is the era- It was Charles Dickens who 
second film in the BBC-2 series. On this occasion King either pbasis on firstness and fastness spoke of “the two great sciences 
All In A Day, entitled simply picked a good day and good overdone? Does the very of condensation and rejection" 
The News, and describing the people, or was plain lucky, be- mechanism of "getting,” which when he spoke to a dinner of 
intense activity that goc* into cause he did both. Indeed, 1 is both elaborate and expensive, London editors. The practice of 
the preparation of a 20-minute reject the word “romantic” lead to a faking of values? I these is demanded in a higher 
bulletin, was as important as any which has been used pejoratively thought that in spite of Mary degree of television and radio edi- 
programme tbat has been put about The News. The tedious Holland's anxious eloquence, and tors than of any others. They fail 
out on the three channels for banging-about outside homes and Stuart Hood’s sorrowful admis- short, naturally. Sometimes it is 
some time. To begin with, it was town halls and VIP lounges for sioo th 2 t television news was the fault of the man in charge 
absorbing television, cracking th e subject to emerge, with the very 'seductive.” (he is. of for the day: sometimes be is let 
along at a great pace, but edited edgy cynicism which settles on course, himself an old boy of down by his complicated 
by Tira King so cleanly and the news-gatherers, followed by Alexandra Palace>. the BBC won machine. But I watch at least one 
decisively tbat it was never for the frantic few minutes when by a short head. Richard Whit- bulletin, cither on the BBC or 
a moment obscure, as fast cutting it's all happening, and it looks more is clearly as honest and self- f rnR1 un every day. and I find 
can often be. The saturation a s though the other man or the critical as he is active a reporter. lhat on w ‘h 0 j B they give a 
technique (of seven cameras), as other team is better placed, ail and Derek Amoore. now the over- good SQmrna ry 0 f the biggest of 
employed by All In A Day, cer- this was believably reproduced, ail editor of the screen bulletins, ^ news A surama ry which 
tainly does bring a few hours especially when the BBC men is an old hand wben it comes is fair and f actua j one that 
of intense activity into concen- had forgotten that they too were to argument This one would is as imaginative as it ought 
trated focus. However, The News being dogged on this day. more certainly have been turned t0 be It is not s h 0 w-biz It is 
wis a_m u_ch bir der .aign ment th6 Dr0Bramrap was if we could have bad-amt why not a relay race , as sound news 

because, instead i 

Urn, a wbote ran*e bad .0 be ~ h “' 3SKZ “.JiT* 


Thirdly the nroeramme was " V , , not a relay race, as sound news 

s a week earlier. tfse j^Sled^ a ££?— the whoie of the 9 p.m. ^th its breathless banding-over 

of a single loca- numbe _ of j S8U es about the wavs BB( ^ bulletin on the day m f rona 0De narrator to another so 

, -- --tttge ^d to be ™ ™ ^su« about tte way? questl0llt which was May 5 this 0 f te n is nowadays . . It is not, 

covered. There was Mrs. Mus- rs froin tha of thTnnnr yw, repeated before the discus- as television news in the United 

catt. appearing before the Bir- JJS? JwT how it is deK s ‘°" began / Be . cause ‘P spite of States is. larded with advertis- 

mingham Education Committee; JIS? the feverish goings-on in London i ng) and a controlled arena 

there was Tom Jackson holding P P }f and Birmingham and at Heath- H -here onlv certain problems are 


‘7 limitntinns Thpco thankc ir. ai wnere omy certain pro Diems are 

Press conference; there was ^seiSSte Piece of olSminl ™ w wh , lcb tbe {« Programme spotlighted for the public atten- 

i,,v Rranrit flvinp ,ntn WMth * were Slmort SiraediStelv tackkS rhromcled the bulletin actually tion. It has come a long way since 

were almost ira mediately tack ed began as An, oor e reminded us, Its difficult birth, bv newsreel 

0121.11 rVimiph tint fnwihlv nnnnah with ad. - 


Willy Brandt flying into Heath- 
row. And others. It was an 



Sadlers’ Wells Theater 

The Little 

by CHARLES LEWSEN 

This is a company of extremely ballet training of the company 
talented children from South founder. 

Korea, who are singing, dancing At the centre of many of ti 
and making music on an impres- sta S® P. rops _ ,s a t!?akii 

sive variety of instruments until T D h e e exploration of circl 

the end of the week. ^ obviously been a central pi 

Their 15 short pieces draw occupation of the choreograph* 
upon myth, ritual and country tij p dancers continually glide 
custom, but it is clear that we circular _ processions, circll. 
are witnessing a skilful and dis- their bodies and. in one pie« 
ciplined performance, a loving gyrating between drums as tn 
re-creation or preservation of ^ eat °V t mtricate rhythms wi 
forms that would otherwise arms that seem to S ro ^°'^ if 
probably disappear. It is also tb ® backs of their beads, me 
clear that the company's choree- astonishingly, in the finale, th 
grapher and guiding spirit. Soon d “ zl, 3' rotate tang . 

Shim Shin, is also creating new attached to little aerials in the 
things. It is in the lively reia- 5 ars '- s ? me °f . tiie i c °“ n * 
tion of creation to re-creation danerng js remimscent of o 
that much of the pleasure of the English forms, a child repress r 
performance is derived. a h ? y nd,n « Qn h ’ s grandfatbe_ 

- . . back exactlv m the manner of 

1 suspect there are traditional mummer " riding " a hohh 
significances in the use of horse; and there is a spienti 
colour: equally I suspect that Maypole dance in which, as t 
not all the colours are used for tassels are plaited, a fan cheeki 
traditional re-asoos. Angels here r j ses f rom the top of the pole 
are dressed in white (as in so Throughout the evening the 
many cultures), those who come j s an air of delighted detac 
to celebrate the festival of the noent: forms are remembered n 
moon wear pale blue. What is the in ritual fervour but in pleasui 
significance of a shepherd who At the end of the one niaski 
wears contrasting shades of piece the dancers defer to the 
mauve? If the shepherd's masks as though it were ti 
costume is traditional, his wooing masks, not they, that bad be< 
of his lady is characterised by responsible for our delight. Th 
shoulder movements which. For modesty characterises the wo 
me. evoked American musicals of these delightful children, wl 
and. as he sought to draw to him also display an exuberance wbi> 
the spirit of his beloved, he indicates that they can ak 
seemed to be influenced, by the happily be little devils. 


Lamb and Flag, Rose Street, W.C.2 

Trip to Malu 

Ctochemerle must have been quite so pointed, alas. Too fe 
the inspiration for Rikki Logan's songs and not enough ida 
briefest of lunch-time musicals, ensure that nothing quite gets o 
which is set in a Gibraltar hotel, the ground. It might go dow 
with the local Spanish streaming well on a Saturday night in 
in and out of the “loo" (their Majorca holiday camp. In ti 
own is the “No. I stink-hole in upstairs room of the Lamb ar 
Europe "). It is quite jolly. Flag there is little to blend wit 
which is about ail I can say in the 17th century facsimile tit, 
its favour. For most of the jokes pages that line the fading wall 
are so abysmal, their unfunni- GARRY O’CONNO 

□ess almost verges on distinction. 

“ My Loo " for the Malu of the 
title is an average sample, but c ^ . . . 

a song entitled “When you gotta UedlpUS 1H Athens 

EJ2S ESLR" i0dicateB ^ James Roose-Evans. found. 

8 In the flimsy story itself, cliche ?[ 5J2"?*!? SfpJf 6 
chases cliche with uncommon 
haste; sefioritas with castanets. SJ J 
chauvinistic English, American °( Sophocles Oediptts Rex. Th 
4 ’ will open the autumn season b 


T. C. Worsley is on holiday 


were well taken, and the course a ™ievea «. u was a pity roe was j l0 pseudo-event BBC Television Centrp wiiich is 

completed. u“v“““S. op“ woSd htve „ No tbt perhaps lttlng?y knoZn m “ T.V 

_ . . .. _ .. I er ' -. 7 peD T e . na wouia nave dangers to which attention was spur.” and their com Detit or-col- 

Secondly, despite its dramatic been sensible. The panel mem- heing drawn are cot reaL and le p ’ ^ House would be 

quality-some critics have said here were both knowledgeable miist constantly be guarded the first to admit it 

romantic— the programme for me and reasonable, which does not against, but as a modest father- 

never ceased to be real, and that always happen, even if the chair- fi gUr e of broadcast new* myself 

is as hard a thing of which to man was a bit out of his depth, i do believe that brevity— the 

convince a working journalist The issues raised were these: — nine c’clcck news if printed will 
as can be imagined. Many a Is television news parasitic, wait- not fll three columns of this 

reputation has slumped wben ing for the newspapers to dis- newspaper — can make rather 

authors and film-makers have cover what u the news ” is? Does than break accuracy and balance 

tried to create a convincing news- it then select the visual rather and a prope; sense of priorities. 

Letter from Bremen 


culture-vultures 


and 


dirty 


Spaniards. Robb, the owner of the Grep .H A S.“ te Shpn^ r 

Dryden Hotel, denies his high- Theatre at the Alpha Tbeatr 
class facilities to the locals out of Athens - on October 1. 
revenge for a petty slight aver Stef an os Linaios, the found« 

Gibraltar. But the Spanish, to a and artistic director of th 
man, are severely affected. Greek Contemporary TheatT' 
Shades of Lysistrata? Nothing will play the title role. 
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Beat club 


by MICHAEL WALE 


Ruth Nelson, Richard Venture and William S wetland 


Edinburgh morning con certs 







V - 



— ' It* . • -4. 

v • 
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- Ihe morning- concerts this year familiar works for less familiar 
have attracted high praise. Some ones). As a conciliation there 
of them, were; what ^ William was more Schumann on Saturday 
Weaver • '.would describe ;as hionting in the same hall from 
“touring recitals." A seeond Paul Crossley, who played PapU- 
-chance'ito^h'eax something 'good lone most delicatelyin the course 
one-has missed before can never- 0 f a programme by Tbe’ Matrix, 
theless be welcome. X was' absent blending old and new music 
from Berganza’s -and Benjamin from Gabrieli to Martin Dalby. 
Luxon’s Edinburgh. Recitals, not whose The Keeper of the Pass, a 
because' -both included' some at Festival commission, 1 was given 
least of the music they lately 'its first performance, 
performed oh' South- Bank; but The' Matrix, a group evolved 
becahsq .of repeated .necessity to.^ Nby Alan Hacker out of- some late- 
changd hotel rooms in an effort-hight concerts at last year's Fes- 
to - escape '.from: broken tele- tival. were malting their first 
phones, naisfe. pQes of dust, dark- public appearance. Hacker, Tony 
ness^athopi^ and OTCh. like Edin- coe, and Francis Christoa play 
burgh- lunenities^.-'-.-.vv . ~ " ' clarinets . and/or saxophones' 

Tn'MSchfii BIbdt’s'.idgno' ^recital Jane Man nin g is - the ' singer, 
in Freemasons’ 'Hall on; Frid 3 ?. Cross ley the pianist. Tristan Fry 
Satnuel Barber'e vohible, daunt- the percussion -player. Dalby 
ingly difficult sonata written -In uses them all in his chamber 
1949 for- Horowitz, -was -played- cantata with ■: texts opposing 
with energy and relisfc' But Mr. Chinese and Christian mystics 
Block's way yrtth Debussy in the to a violent fragment from 
Suite bergamasque <Bd hot tKnpt the Anti-Christ of Nietzsche. 
me to stay for .Chopin's^ minor then ending soothingly with 
sonata, substituted Ttor v.^Sclm- Confucius. That gives an idea of 
mann’s Dapid^yiindlertSnze (top th e work’s shape, rising to a:well- 
m uch substituting this;.year L of . placed ctimax before - a more 

tranquil close, but does not 
reveal bow carefully worked the 
{various episodes are, how closely 
and precisely matched voice is' 
tb . instruments — neither Jane 
Manning nor the composer need 
-bp blamed for not making every 
ward clear— mystics need print 
A London performance of The 
Keeper of the Pass is clearly 
indicated. 

There, was . more in this good 
concert than, can be shoved into 
a short notice : Mozart, 'Webern, 
Stravinsky, Birtwhistle’s- Ring a 
Dumb Carillon. . The indefatig- 
able, ever: fresh lane Manning 
bad been , heard ;the previous 
evening in a late-night pro- 
gramme at the Gateway by the 
Music Theatre Ensemble, tbe last 
of three. This Included the second 
performance of Melanie Oaiken’s 
Mayakovsky and the Sun, another 
Festival, commission, filled with 
burning conviction not always 
very handily expressed. 

- RONALD CRICHTON 
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Adventures and misadventures 


No man since Jack Good all zooming in and out on the beat British and American groups 
those years ago has come to as favoured in England. He has “Beat Club” then is more than 
terms with televising pop more played the albums so many just another pop-TV show, it is 
than Mike Leckebuscb, a one- times before he comes out to one man's statement, which like 
man operation obscured in the the studios that he knows what anything involving human 
German provincial town of a group is all about. thought is likely to change. A 

Bremen. The groups play “ live," but it year ago the show was strongly 

From there every month comes they want to use a backing track political, dow there is very little 
“Beat Club." Wbereas Good in as well then Leckebuscb shows political content. 

Britain in the late 1950s and this to tbe viewer on the screen As for Leckebuscb himself be 
mid-'8ixties, and later in America, by producing a second image of is outwardly one of the un 
captured the knees-up tbumpety- the musicians. He does this trendiest men you could meet 
thump side of pop music, it is because: “Then everyone can Bearded, feet never tapping to 
the studious ex-dram at urg Lecke- see what is going on. It's music- tbe music, particular enough 
busch who has found a way of ally ethical. I think people about his food for a picnic to be 
presenting the more thoughtful, sitting in front of the screen prepared for bim in his office by 
intricate and musically pro- should know what is going on his staff. A man who lets the 
gressive side of pop. behind there." music of tbe groups speak for 

**Beat Club” lasts an hour “Beat Club" bas style, and itself gilded by fantastic caraera- 
and is seen on the German net- groups vie with each other to work which is part of tbat music 
work. But, more significantly, it be paid the nominal £65 plus and not imposed by a director in 
is .sold either whole, or in air fares and hotel to do it. search of a reputation. He has 
edited versions, to over 25 coun- Leckebuscb himself is very had offers from America and 
tries. Watching both the BBC’s choosy. He is getting more from England. But he will not 
and the commercial networks’ enthusiastic about German move : “ I have the freedom to 
pathetic approach to televising groups, thinking that in their do ray work here. Why change 
pop in Britain, it seems astound- electronic experiments they are tbat ? That is what is important." 
ing that the edited version of at last finding an identity, rather Many British groups are greatful 
the show is not screened here, than being totally influenced by for that viewpoint 
English television, however, is 
incredibly covetous and set in 

its ways. 

The first thing you notice The Round House 
sitting beside Leckebusch as be 
works is that be does all the 
vision mixing himself; this means 
physically punching the buttons 
which pre-select the picture the 

time^otfto itrelf-* Leckebusch In spreading their wings to Newson’s Twenty Seven Days, 
armies that bv doinn it himself cover mDre pIa ces in London an orchestral work heard last 
^®h? he rots ou? the ^ tbe Albert Hall, the Prom year in the Festival Hall, showed 

inevitable fractional human Planners were no doubt bound him as an expert manipulator of 
deiav between receiving an order , t0 com ®. a cro PP er sooner or instrumental sound. Arena, 
Sd actSSTuiSS? il He also later - ^ expeditions to West- thickly overscored, or just 
m>rks without^ camera script, ^raster Cathedral and Covent thickly over-amplified, did not. 
In Britain, and elsewhere, it is Garden fa nve been notable sue- old bat, performed with romp: 
usual to plot every shot that wiH c „ e ^ es L Monday s_ late night i ng expertise worthy of some- 
be taken during the show. Then concert at The Round House thing better. It must have cost 
again, because of this, all w *s a Jff Hy 5® pper - w ... a lot of time and money. Think 

rehearsal time is spent not on Muddle about seating; muddle 0 f the classical works at tt/s 
working out the camera move- about order and composition of year’s Proms that have suffered 
ments bat concentrating on the Programme; the first perform- f rom under-rehearsal. . . . 
sound quality. British tele- * nce . m c P. un ^ 1 T Mk *T Apart from Connolly's Cinque- 

vision’s inability to come to £iaen s Haittai dropped paces, whose measures were 

terms with recording pop groups b “ a °se a “0 ,:h cr new work was nin , b iy trodden by the Philip 

is Thought defective enough for V s ® £*** v° 1116 Jones Brass Ensemble, the pro- 

a group as important as Led Jean-Rod olphe Kars re- g ram nie included Ligeti’s Adven- 

Zeppelin to refuse all television Ikw) 1 P r “ l “ 1 ' fares and Nouvellcs Aventures 

engagements in. England. Connnnv* JUS fI»r virtuoso Pieces for voices and 

■ Two groups were being filmed a y ® d SuSTbSTot new tastrumental ensemble. “ adven- 

the day I was with him. The °^~^? sooa pieee Dirt not new, mres m miiaica ] expression 

important German group Can, ttin us,l ? e pho £ e ' ic . s0 “ nds . and 

important because they are the shorter than vanous me thods of voice produc- 

prime example of the electronic SSenSSJ ti on-even singing not being 

experiments German groups are ^ ^ cuckoo in the tips! was excluded. Ligeti has a sense of 
now conducting, influenced by Gep °^ Newson "sArenc a mii£d- humour and Wlth an . ? aT 

Stockhausen and groping for an 532* Vcore^ ^omnBon2for for freakish - hyper-sensitive 
identity of their own. The other Jhe occasion w”™Text fbv insc^ timbres. These works were given 
group is the jazz-influenced ,eSc£Tto to ? comlSLr LniSK last week ln Edinburgh by tbe 
British group If. ing two Solo SS Jane Music Theatre Ensemble in a 

Leckebusche sits in front of Manning and Cleo Laine! a solo semi-staged version with Three 

14 monitors saying: “The shoot- clarinet part for Alan Hacker. Dancers whose slow gyrations in 

ing is interpreting the music, j oe Melia as speaker, the King's semi-darkness added very little, 
□ot Imposing. It comes out of Singers. Goldsmiths’ College A 11 the same, the adventures felt 
the music ” As if to prove this Music Society Choir, a section of longer without them. Bnulez s 
he changes, almost entirely, a the BBC Symphonv Orchestra singers, funny and brilliant, 
re-take of one of The Can’s mim- film projections, lots" of coloured were Gertie Charlent. Marie- 
bers. playing the buttons so lights, TV cameras and Boulez Tlmrfese Cahn, William Pearson, 
qulckry before him that the on the rostrum looking, under To Ligeti’s restrained (a 
group appear to be flowing past the circumstances, surprisingly lesson here for George Newsnn) 
us orarinuously on the screens jolly. instrumental part the BBC 

above and at. the end he holds The text, about modem * life adrie't a vrassbnnner nhhligatn 

his. hands up and gasps: “My and " all the' games people play" for TV camera, whose little red 

fingers.” was heavily facetious when light buzzed audibly while it 

With . Leckebusch there - is audible. The music seemed un- twinkled on =>"d 
never any of that corny old distinguished on any level. RONALD CRICHTON 


OPERA AND BALLET 

COVENT CARDEN. ' ROYAL OPERA. 
Tomorrow al 7.30 
DAS' RHEIN GOLD 


Shaw. McIntyre. 
Downes. Thur. 


HldderBittc*’. 

G 


THEATRES 

HAYMARKET. 930 9832. Evenings 8.0. 
Mats. Wed. 2.30. Sot*. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 
A Voyage Round My Father 
bv John MORTIMER. 


Sept. 17 at 6 SIEGFRIED. Sent. 
GOTTERDAMMERUNG. Stalls 
Now booking for peris. OeL 8 to 
AIDA. FIDELIO, FALSTAFF. 
•CAVALIER. (240 1066.1 


COLISEUM. Sadler's Wells OPER/ 

Tonight & Tues. neat at 7 

CARMEN 

Tomorrow ai 7 JO 

THE MARRIAGE OF FIGARO 

Fri. at 6.30 

LOHENGRIN 

Sat. at 7.30 

THE BARBER OF SEVILLE 

Boa Office Tel: 836 3161. 


ROYAL FESTIVAL HALL. 


928 


THE SLEEPING BEAUTY 


SCHEHERAZADE. (SOP to £1.75.1 


SADLER’S WELLS THEATRE. 


Evgt. 


at 7.30. MaL Sat. 

LITTLE ANGELS 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


A DELPHI. 836 7611. Evenings 
Mats. Thurs. at 3.o. Sals, at 
THE MUSICAL OF A LIFE 

SHOW BOAT 

With the immortal Song* ot 
KERN and HAMMER5TEIN 


ALDWVCH. 836 6404 

RSC'S 1971-72 London Season 
Harold Pinter's OLD TIMES 
tTonlgnt S 0 Sept. 29 mSt 30> 


St raH prd-u port- Avon's A M1D5UMI 
NIGHTS DREAM «SePt. 16. 17. 

rn&ci: Maxim Gorsky's ENEMIES IS 
20. 2 1 . Oct. 1. 2 m&e>. 


AMBASSADOR’S. 836 1171. Ev. 5. 

Tues. 2.45. Sat*. 5. 8. Agatha Chi 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings 8.0 

Frl. and S*ts. 5.30 and 6 30. 
FUNNIEST PLAY IN TOWN." O. Tel. 

FORGET-ME-NOT LANE 

By PETER NICHOLS. 


CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0. Sat 1.0 and 7.15. 
Faith Brook. John Woodvlne. 

ian mckellen as 
HAMLET 

'"The Hamlet I've been waiting to see.*' 
D.M I. " Ce rtainly not to be missed." F.T. 
CHICHESTER. Tel. 0243 86333. 

Last week. Tonight and Sept 10 Hast 
perf.i at 7.0. 5*pL 9 at 2.0 CAESAR & 
CLEOPATRA. Sent. 9 at 7.0. Sept 11 
Hast perfs. l at 2.0 and 7.0 REUNION 
IN VIENNA. 


COMEDY. 930 2578. B.1S. Sat. 6.0 and 
8.40. Mats. Wed. 2.30 reduced prices 
f25D to £11. Charles Tingwell. 

Gav Singleton. Ridiird Coleman In 
6th GREAT YEAR ot Terence Frlsby's 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


.' HER MAJESTY'S. 930 6606. Evs 7.30 
Mats. Wed. and Sat. 2.30 (red. prices! 
BARRY MARTIN In 

RDDLER ON THE ROOF 

Alsqj Marring Stella Moray. 5th Year. 
MUST CLOSE SATURDAY OCTOBER 2. 

JEANETTA COCHRANE. 242 7040. 

NATIONAL YOUTH THEATRE 

In Peter Terson's new play 

GOOD LADS AT HEART 

Evenings 7.30. Mat. Wed. & Sat. 2.30. 
Under 21s. 25o-50p. Last week. 

LYRIC. 437 3686. 8.0. Sat. 5.30. B.30. 
Mats. Wed. 3.0 reduced ortces- 
ROBERT M OR LEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author of " Relatively Sneaking." 

VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR 1 

MAY FAIR. 629 3036. 6-15. St. 6.3 5 8 AS 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 

MERMAID. 248 76S6. Rest. 248 2835. 
Last week. 8.15. Mat. Th.. Sat. 3.0. 

MICHAEL REDGRAVE in 

THE OLD BOYS, by William Trevor. 
From 16 Sent. OTHELLO. 

NEW THEATRE. 836 3876. 

THE NATIONAL THEATRE 

Evg*. 7.30, Mats. Thur. £ Sal. at 3. 
Until Sept. 14: TV GER. "A real celebra- 
tion — will be the talk of the town." Sept. 
16 to 23: THE RULE5 OF THE GAME. 
Now booking id Nov. 27. 

OLD VIC. 928 7616. This week only: Evs. 

7 30. Thur. & Sat- 2.1 5. Theatre Royal 
York in hit musical THE LAST SWEET 
DAYS OF ISAAC. Sect. 16 to 25 The 
Belgian National Theatre. 

PALACE. 437 5834. Mon. to Thur. 8.0. 
Fri. and Sal 5 30 and 8.30. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

PALLADIUM. 417 737 3. NUy. 6.1 S. 8.45. 
Matinee Sat 2.40 "To Seo Such Fun." 
TOMMY COOPER. CLIVE DUNN. 

ANITA HARRIS. RUSS CONWAY 

It'S a £75 D90 Show and looks It. 5.M. 
October 1 1 lor 3 weeks. 

THE CLIFF RICHARD SHOW 

Dec. 21 CINDERELLA. Now Booking. 

PHOENIX. 836 8611. Mon. to Thur. B.O. 
Frl. and 5aL 5.15 1250-1 40pi and 8.30. 
4th Year of Smash-hit Musical. 

CANTERBURY TALES 

"A GREAT NIGHT OUT." Dally Mirror. 

PICCADILLY. 437 4506. Evgs. at 7.4 S. 

Mat. Wed. and Sit. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VIVAT! VIVAT REGINA! 

Bv Robert Boll With MARK DIGNAM. 

PRINCE OF WALE5- 930 8681. 

Opens Tuesday next 7.0. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

All seats bookable SOp to £1.25 

QUEEN’S. 734 1166 Evenings 8.0 

Thurs. & Sal. SO & 6-45 

JUMP! 

” WARREN MITCHELL 

IS FRANTICALLY FUNNY." N. of W. 

ROYAL COURT. 730 1745. Last week. 
Evenings 8.0. Saturday 5 0 ar.d 8.30. 
RALPH RICHARDSON. JILL BENNETT 

In JOHN OSBORNE’S Now Play 

WEST OF SUEZ 


CRITERION. 930 3216. Air condltloned- 
Mon. to Frl. ai 8. Sats. 5.15 and 8.30. 

ALAN BATES in BUT LEY 

by Simon Gray Dir. bv Harold Pinter. 
"A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YE AR." E. Stand. 

DRURY LANE.' _ 836 81 OIL 

Eras. 7 30 Mats. Wed and 5at- 2.30. 
“A SUMPTUOUS MUSICAL." D. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE . 
an the Me ot JOHANN STRAUSS 
■* HUGELY ENJOYABLE " Sunday Times. 
REDUCED PRICE MA T, T ODAY 2.30. 
DUCHESS. 836 8243. Evenings 8. so. 
Frida vs and Saturdays at 6.15 and 8.30. 

“The Dirtiest Show in Town" 

"Makes ’OH CALCUTTA ‘ SEEM LIKE 
■LITTLE WOMEN * and IT'S FUNNIER 
THAN BOTH.” N.Y. Times. 


THEATRES 


VICTORIA PALACE. 834 131 

Nightly ai 6.15 and B.4S 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL 5HOW 

MAGIC OF THE MINST RELS 

Londo 


930 6692 7765. 

ult Entertainment Mon. Ti 


WHITEHALL. __ 

Theatre lor Adul' _ 

Thurs. Frl. 8 30. Wd. 6.15. 8.45. SL 7.3' 
& 10. London's Controversial Sex Corned 

PYJAMA TOPS 

" More se«uallv arousing than 
Oh! Calcutta!" 5heff. Tel. 2nd Great Yea 


ROYALTY, nos 8004. Mon-. Tues.. Thurs.. 
Frl. 8. Wed.. Sat. 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING." D. Exp. 
"THE NUDITY IS STUNNING." D. Tel. 
“ BREATHT AX INGL Y BE AUTIFU L." S.T. 

ROUNDHOUSE. 267 2564. 1st Night 
tonight 7 0 Sub. 7.30. Sat. 5 & 8. Seals 
£1. Limited no. teachers & students i- 
price. 

SKYVERS 


SAVOY. 836 8888. 8 0. Sats. S.O and 8.0. 
Wed 2.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW tn W. D. HOME’S 
Greatest- ever Corned v Success 

THE SECRETARY BIRD 


DUKE OF YORK'S. 836 5122. Ev. S.IS. 
Sat 5.4 S. 9.45 Thur. 2.45 (red. prices) 
WILFRID HYDE WHITE 

THE IOCKEY CLUB STAKES 
A new comedv bv William Douglas-Home 
"HILARIOUS.” "SPARKLES WITH WIT" 
Ends S ept. 1 8 aft er one ye ar's run. 

GARRICK. 856 4601. EvenmpS 8 0. 
Frl. A Sat 5.30 and 8.50. Last weak. 
Paul Daneman “ Very Tunny." 5. Times, 
in hilarious Secy Comedy 

PONT START WITHOUT ME 

GARRICK. 636’*46D1. Reduced price 
'view Tone. ne*l 8. First man: Wed. 
5ept. 1 5 at 7. subs. B. Sats. 5.45 b 8.30. 

BRIAN RIX ALFRED MARKS 
■* DON’T fUST LI* THERE. 

SAY SOMETHING ! ” 


GLOBE. 437 1S52. Evenlnes only 7.30. 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre 
Hilarious Comedy . . acting senutton, 5k, 


SHAFTESBURY 


THEATRE. (836 6596.) 

“ HAIR ” 

Mon to Thur. 8. Frl.. sat 5.30. 8.40. 
■* MAGNIFICENT. IRRESISTIBLE." Pole. 
Few good seats available Frl. 1st House. 


SKAW THEATRE. Euston Rd. 388 1394 
Fulhr air-conditioned. 

The National Youth Theatre In 
HENRY IV PART II 
bv William Shakespeare 
For 2 weeks only. Evenings 7.0. Mats. 
Tu.. Th. Frl. 2.30. Under 21i 2Sn-50o 


LADY IN THE CAR 
2.45. 8.0. Bookable. 


PLAkA Lnwer Renent Street. 930 8944. 
DIARY OF A MAD HOUSEWIFE >Xi 
Richard Beniamin. Frank Langella. Carrie 
Snodoress. Progs. 2.45 4.4 5 6.50. 9.00. 
La»- *hnw s,i 11.30 pm. Last Day. 


PRINCE CHARLES, LeK Sq. 4 3? *181. 
Woody Allen's BANANAS IAA), Sep. 
perf s 2^30. _6.t5._9 0. Bookable. 
RIALTO in 34B8.” The Bolling Ston-s 
SHELTER fAi. Progs. 12.30. 
7.30. 4.30. 6.30. 8.35. Late Frl. and 
Sat. 1 1 .20. 

nm. LMC. So. 437T334T Clint Eastwood 
POLLY’S HEROES (Ai. Progs. 2.0. 5.0. 

80- Late FrL. Sat. 11 .15 p.m. 

fntDIO ONE. oiriord Clrr.nt. J37 3300. 
Steve MrOufpr ■ E MANS (Ui. Progs. 

1 1 SS._3.4S^6.fl . 0 25. 

WA»»»e» ■Sunrrvg'us. Lele. So. 439 
11701 tmf DEVILS IXi. SEPARATE 
PERFORM ANfrs. w~-ki»vs 1.30 3. 50 

Kin, 8 40. Lax. Shiw. F»i. And Sat- 11 
|» -n Inns. 3 311 1 30 R 20. NO ONE 
P'lLl “E ADMITTED AFTER THE- FILM 
ctabtt Normal prices. EVTtt SC/'ts 
hroVsblr. 


STRAND. «36 2660. 8.0. S*. 5.45. 8 30. 

(Mats. Thur 3 0. Pe H >-red nr ires i 

raNY*VAlSNTtN? P ^ cuFLvVT2vc 0 | P< I weef F»lb. Leir Sd: 439:i’ 7a l . 

TONY VALENTINE & EVELYN LAY£ In i rH-naprro or 1Y» Prgoc 2 0. 4.10. 

"No.Ser Pi ease. WA« British” i e 840 - *•".“■ ' hPW Se» 1T o-"- 

"HYSTERICALLY 


SJ-, .“JJJ , E *J , e n ; J FVC All-in P'--n»r or a la carte from 9 

Sal. S. B. 30 a - AS I r«J^rlcers* ! i -. li4l ru*«i..« in 2 eirls 10,30 and 


FUNNT.’^ S. Times 
8W 1443 Evs. 8 0. 


CLUBS 


MARIUS GORING. JOHN FRASER 

SLEUTH. 

Now In Its Second Thrilling Year. 
Beil for years.' ' Ey. Nevis. 


1.0 qi-734 0 K 57, 1 89 Reflen; St- W.l. 

P'iRRAYV cabA>TT. Din- from 8 0. 
WnHd «nnown— Floorrhow* 10.15 abd 
t.lS. Ger. 4633. Ee»k StreeL Wl. 


STRATFORD-UPON-AVON. Royal Shakr 
speare Theatre. Scab available next tv 
weeks: MUCH ADO ABOUT NOTHIN 
Eve: Sopl 16. Mat: Sept. 18. OUCHES 
OF MALFI Eves: Sent. 17. 25. TIMO 
OF ATHENS Eve: Sept. 24. Mat: Sep 
25. Party bookings can be arranged. Wri' 
or phona Bor Off i ce SIAvpn 10789) 22 7 
TALK OF THE TOWN. 734 6051. Ful 
Air Con. 8.15. Dng A Dncg. 9.30 Revi 
TONIGHT'S THE NIGHT and at 11 p.n 

LOVELACE WATKINS 


VAUDEVILLE. 836 9988. Evgs. 8. Mi 
_ Tues. 2.45. Sal. S and 8. i 
MOIRA LISTER. TONY BRITTON. LAN. 
MORRIS. TERENCE ALEXANDER AN . 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM, 

■* SO FUNNY 15 THIS THAT IT HURTS. 
Punch. "WILDLY FUNNY," SkMCI 


WYNDHAM’S. 836 3028. Mon. to Frl 
7.45. Sat. 5 and 8.1 S. Mai. Thur. 2 4. 
CORIN REDGRAVE. Cl ARAN MADDEf 

ABELARD & HELOISE 

" Ronald Millar'* very line nlav." Sundai 
Time*. " A vivid. min*tretchlng expert 
ence." Dally Telegraph. 

roUNG VIC 'by Old vicl. 928 7616 
Tonight 8.0. Tomorrow 7.30 IPHIGENIA 


CINEMAS 

ABC 1. Shaftesbury Avenue. 836 9861 
VILLAIN <X\ 2 p.m.. 5 D.m.. 8 O.m 

Booka ble 

ABC 2. ShaHesburv Avenue. 836 8861 
TALES OF BEATRIX POTTER (U). 2 p.m 
5 p.m . B p.m. Sun*. 4.30 o.m. arc 
7 30 p.m. Bookable 

kSTORIA." Charing C rots Rd ( 560 9562. 
THE GREAT BATTLE [Ai. 70mm. Premier) 
Tonight i InvrtaliOn onlyi 8-0 lor 8.30 
From tomorrow *ep. prog* Dally 2.50 
_B.O. Sunday 4.0. B.O. Bookable. 

1ARLTON. 930 3711 THE ABOMIN- 
ABLE DR. PM1BE5 <X1. Progs. 1.10 

3.0. 5. 3D. 8.05. la te Sal . 11.15 o.m 

CLASSIC. Baker' Street. 935 8836 

Fi nal W eek! Walt Disney's FANTASIA_f U' 

COLUMBIA. (734'"S414 j WATERLOO lUl • 
S ep, p rog*. 2 30, 5. 45. 8.30. Bookable 

CURZON. Curion 51.. 499 3737. Fullv atr 
rond. Lauls Malle': DEAREST LOVE »X: 
Pally 1.40. 4.00. 6.20. 8.40. 
inMIHION. Totienham Court Road. i580 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER tU). Sen Progs. 2.30. 

7 45. Sun. 4.00 & 8 00. 

EMPIRE, tele. So. 1437" 1234.) David 
Lean's RYAN'S DAUGHTER lAAl al 
2.25. 7 .2 5. Lat e Sat . 1130 . Boo kable. 

• EICE5TER SQ. THEATRE. (930 5252‘> 
SUNDAY BLOODY SUNDAY (Xi. Glenda 
Jackaon, Peter Finch. Murray Head. Conr. 
Proa*. 2.30. 5.15. B.O. Sun. 3.30. 5.25. 

8 0 5. La te :how Sat. 11. is. 

1DEON, Hay market. 1 930 I73B-Z771 .1 

THE MUSIC LOVERS iXl. Richard 
chamberlain. Glenda Jackson, sen. proas. 
Bkble 2.00. 5.15. 8 21. Sun. 4.30. 8.00. 

La te Sh ow Sal . 1 V45 . 

telcrnpr 5a. 1930 6111.1 

VANISHING POINT iAAi. Com. progs. 

2.00. 3.40. 6.0 B.20. 


iAAi. Sep. progs. 


*■ St. Martin's Lane. (836 0691.1 
Amm an's Brilliant Comedy 
TAK ING OFF i XL Screenings each day 
f 1 . 2 '?', f_ 1s : ® 30. 8.50. Plus Frl. and 
Sat. 11.15. Weekday proas. 2 0, 3.J0. 
5 55. 8.15. Sun, progs. 3.40. 5JS. 8.15. 
PARAMOUNT. Lower Renent St. 839 6494 
All McGraw. Ryan O'Neal LOVE STORY 
JA4). Proas 2.10. 4.20. 6.30. 8.40. 
Late Show Frl. and Sat. 11.30 P.m. 
Suns. 4.20. 6.30. 8.40. 
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EEC officials fear further 
delay in fixing farm prices 


Further 
sharp fall 
in silver 
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BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Sept. 7. 


COMMON MARKET officials fears is that Ministers will use back to work after the summer 

here are growing increasingly the uncertain currency situation holidays. cut, 

worried that the confused as an excuse for putting off Most important of all, how- 

monetary situation in the Com- decisions on the prices still ever, the Commission is trying 

mirnity may interfere with the further — or for attacking the to put into practice a principle 

■■"to j ■■ fixing of new farm prices for Commission's proposals in other agreed by the Ministers last 

S-dr QSIBP the next agricultural season, ways. They may argue that with March. This Is that the normal 

Technically, the prices ought to the Community now divided into level” of farm incomes should 
, f 'm have been set by the beginning three price zones, separated by ■ be comparable with Incomes 

Of I jOTIOOH of August, but as so often in the border taxes and levies, the Com- earned outside agriculture in the 

-"“JVF.i-ltoAvF.Ui past, this >»■«<» proved impossible mission’s proposals have become same region. 

*» , ■ in practice. irrelevant. _ ■ _ _ , 

IUr auctions Of^heli^^te^^a 11 !!^ To this, the commission replies Narrowly based 

formal meeting l ?n Italy nSt 0131 the P resen ? problems at All the member countries 

Bjr Our Fur Market T^dav^o discuss n5t vSrt Community frontiers are only of except France have accepted this 

Correspondent u rices 3 as well as the accomnany- 311 administrative nature and 35 a good general principle for 

WORLD record quantity of ^ronosetTb^^e Uiat it is perfectly possible to deciding price increases. But 

learly 900 0W) raw Swakara Bilis^fs^Simjssten designed find stable administrative mea- cl£m thattbe Commission’s 
’ersian lambskins were sold by il farm innSn^ sures for introducmg the new me thods of applying the 

i’aiitwnnH and Wnlr voctord.1V 10 improve ‘arm _ incomes nnmTniuiM wantc i:jr:7VT_ ___ - “VLf -V,.. 


By John Edwards 

THE decline in silver values 
gathered pace yesterday with 
the London bullion spot price 
being marked, down by a 


BY GODFREY BROWN 


MOST HOUSEWIVES blame the suddenly paying out propor-i and it-seeShetf unlikely ^we sh 
Government for rising .food tionately more for our food is ever gah&ck '^to, ’■prices anyyt . 




prices, bat stakes and rising also not entirely borne ont. by* near, those-'ptud- a year* ^gd- ; 
wages are also Indicted, a. survey the facts, he said. “We are. only .'had : alsp-.obntmued -to ns®* 


By Our Fur Market 
Correspondent 
t WORLD record 


even more when the New York 
market reopened after the 
Labour Day holiday— by as 
much as 5 cents an ounce. 
But they recovered slightly in 
later dealings when a tittle 
UJ5. baying interest emerged. 

Yesterday’s fresh burst of 


date dearer food with world compared with 28.6 per cent. 10- in»_ yea^^tne comply 
commodity price, movements and years ago,” said Mr. Parratt ‘In introducing more T}e '*-_P™,„ ll ^f •• ,ffC 
the rising cost of raw materials,, real terras, disposable income' has. at 

which Birds Eye considers are risen by 28 per cent during the Jr 

the real cause. . . past 10 years but expenditure on to 000 t 

A third of the 1,000 housewives food by only 10 per cent/Mie ^ord ttat jiN f 

ID . parlia m e n tary con- added. scale of investment - To reach jr 

stituendes Interviewed In the "The truth in we are becom-.- -position of ' 

survey blamed the Government - int , mMe aca iiiE?tive. and that in *JLa JT . 


.... 

• *i ; 

■ — 

....-ri'.i & 


’ersian lambskins were sold by ^rove farm* inemnes sures for introducing the new me thods of applying the 

lastwood and Holt yesterday tSronS^diiSit finSal Prices. ^ Commission wants principle are far toonarrowly 

vhen the London fur auctions ’em a!^<ISgb th^JSiSsSra are ^ Ministers to concentrate on based. They say that the Com- 


ipened after an extremely quiet ™ formal CouncU its P rice and M PJ°P° sals and mission has taken far too small 

?! ° v . e ” e f? sessiorffn Btussehfoif Sen teller side-tracked rate a a sample of farm incomes in 


‘ “T VisT session in Brussels on September not s«i wuruahh™ « a sample or I arm incomes m 

uyers attended the sale where “»“ n gSta £ on thl new S^eral debate on the effects of drawing up Us proposals, 

he collec^on fetched just over S “bTuSS the monetary situation on farm The Commission , argues that 


4m at an averaee nrice of P nces expected to he taken ' .. A “ c wummisswu oibhb wai 

Sr nir L g p before late October at the P 0 *^- _ J ? ^s based its calculations on 


4 kc npr s H n oerore late ucrooer at me r . - . “ u “ a . 

per SKIIL earliest The Commission has proposed farm incomes that are already at 

Prices obtained for the black price increases for 1972-73 mainly or near the “normal level," and 

iwakara skins offered were in p I>ril<inpv „. ncp in the 2 to 3 per cenL range, but that farmers who are earning 

act only in line with the lower L^UITeilcy c&tusc Community farm organisations much below this cannot be 

aye Is at the July sales, that is. A fun-scale debate on the have already said that they want helped by price measures alone, 

lightly below the strong May pr j ces by the European Farlia- an increase of around 12 per So the old argument in the 


UJS. buying interest emerged. “ w paruainenwuy tou- auaeu. scale of inrestmeht - To reach ^ 

v#.i»ni,A FnHth i , . -o stituendes Interviewed In the • ** The truth is, we are becom-r -.y.,.,. or ofitabll!tv^'a“nnslilon'-of ' 

S 2 « xxjsssi ,- 2 s^a»:«ssg:n:> > 

the value of stocks held. Coufr HnT JhSl the like- Perhaps; also some -of stabilisation - df - prices. . . With 

dence In sliver as a long-term H^wSSf the reduced share enjoyed by some. raw. matcriisLls still cfehig 

Investment has been severely d 22 food 15 dae to th *. wlfeS ^Pi^ -^-bOdld not happen. 

shaken by its decline to mnch P blamed both. keeping allowance not_ being overnight. But- already this :: 

lowerthan-expected levels and •„ njl increased in line with the .year OUT economy measures 'have > 

many investors are being LOHUuOuIiy pnC6S unusually high inflation we have, resulted Mn - -JE3m. less being 

tempted to cut their losses. The survey, carried out for the faced for the past two years." passed' on;to the "c onsu trier than 

“ Short ” selling by speculators company by Opinion Research Mr. Parratt said earlier that would omferwtee^baveji^n me..;; - 

seeking a quick profit has Centre in July, showed that only housewives last year spent c^e— ana we intend gghtemng ^ - 

HAiMlAVuiinil Iha finuiUimivl m ri « . . . «. ■ Af fVlfll v* /tilt* nAllIt Kill} . IlilThOT. . tinifl Mr 


:&***-- 
. - • 1&+ 

*^sWSS 

ve -j-’s*' 


-rrrf^n 

.a 


accelerated the downward U per cent blamed the Common a bigger proportion of their our belts. stm fuitherr said Mr. 


trend. 

For once the London market. 


rices. The urejs. on the other ment no t take place before cent. The Commission expects Community over whether more reflecting the general nneasi- «=» «*= wuhuh- ^ 

and. under strong competiUon. ort 0 b er is, and the Parliament’s the farm organisations to in- importance should be given to ness of European Investors, Betailers were held responsible back. This was because frozen . 

eahsed £5.14 per skin, a mere 0P i n i 0n ^ neC essary before the crease their pressure for big price or to structural reform is has led the new downward by 8 per cenL, but no one foods depended for about half- treoen looa.rn tne ujv reiau_... 


* -vuu WilUUEU W uuuuuuu a r— r- _• Ti _ -n.. „..nn -• • - 

Market for dearer food, and the food budget on frozen foods than Parratt. - ?>‘ 

same proportion saw food manu- ever before, although the volume - -.He wis 'Speaknig on -pohlica--^ 
facturers as the culprits, of frozen food sales had fallen ..Don. of .the^ company's annual.. 


iaiisea £9-14 per sian, a mere opinion is necessary before the crease their pressure for big price or to structural reform is has led the new downward 
per cent. Dei o w ine recora July Ministers can make a final ruling, price increases now that the likely to drag on again in the move. Much depends now on 
veis for tn vs colour, ine ugnt what the Commission now Community is gradually getting coming months. the ILS. reaction as to whether 


jvels for this colour. The light 
nd medium shades of Grey sold 
xtremely well at increased 
rices, with the Dark and Extra 
>ark Greys, in parts, a little 
eaker. Nevertheless it was a 
>t of Dark Moires which fetched 
ie top price of £9.30 a skin. 

As a result of fierce competi- 
on from retail furriers, the 


the ILS. reaction as to whether 
or not still lower levels will be 
plumbed. 


New Danish bacon protest 


BY OUR OWN CORRESPONDENT 


DENMARK is protesting about a tightening-up in the subsidy It is understood that the 


Lead and zinc 
lose ground 


nnsllu crrr.no nnri r^alicari -l is ^luiouug auuut » smusiu jr lujutioiuvu u*«L luc 

,p price of £9.70 It was the the British bacon market sharing Payments to curers last April. Bntuh attitude is that, although 


m nrifp of £0 70 It wic the tne BrltlSO Dacoo marKet snaring LU luiBii ai^Luuc 10 tuat, aiuiuusu 

rst up^rd trend thuUffin of cement once more. A note *£J^tS£Z*V»Ei S^r^Sr ^ Vecte? 

*** experienced for has been delivered to the British product ion is to be brought in the latest pig census ifggLts 
® e *. , ^ Government calling for another Jirie leygig ^jjgn that, by next year, deliveries will 

The Karakul auctions continue cut in the subsidy to U.K. bacon expected. be at the predicted level, 

i-day with the Hudsons Bay curers. according to Danish * 


id Annings selling 
.vakara collections. 


More support zj£L l 'srrt ^sir ^ sr, BY OUR OWN CORRESPONDENT { market down to what some 

a* Alich-olian JS m 2 ftat (SfwrtS ^ T _ , ^ MADRID. Sept. 6. gater, tee. l, aa lUficiall, 

at Ausrrauau are falling below the quota THE FULL extent of damage shortage and then, from late 0 ,e e 

levels. They are, in fact, on caused to Spain’s wine crop will spring onward, there were record So far, however, there is no 
wnn l niiAfinno target But it does mean that not be known for several weeks, heavy rainfalls. sign of any revival in consumer 

WUUI StUCUUIl^ there is not much hope that the T* 1 ® September harvesting is still ^ unseasonable weather demand, and the producers— 

Mirhaoi Danes will be able to meet any m its early stages and claims that vineyard cultivatofsnn beLeved to be meeting at 

By Michael Southern shortfall in deliveries fro£ o£S this year’s crop ^ will be the second S not supporting 

SYDNEY. Sept 7. countries. “°?t (hsastrpiis on record are vin i f orUildew the market - 

m was^ifn a^eLv^bS^ ^ ^ current q i ota n afir ?t ^eJS^STegrapes have been Britain is Spain's best customer thtS 

wool auctions ^ around rnei l t was dra ^ n J^P’ 1116 Danish severely hit by mildew caused by for wines, including sherries, ri 75* «25 

istralia. It bought 24 per wa ® cut for the second year excessive late spring rains which with sales running last year at ?too^-a hneifdfSonnf 
at of the Brisbane offering" » no 'l m stands > ? l continued in the traditionally dry £10.5m. and tonnage is in the ^iVprirf ? a Sn 

per cent, of the Melbourne 286,520 . Ju f'r, B J summer months. vianlty of 00,000. Although there hv nrndurer? 1 

ering and 40 per cent of Pr omised . that Denmark would be Reports in some Spanish news- has been no oflScial Government JlSJS aS°V e iSid m* Sf 
emantle’s. e i ve ° r , in ^ eetin f a S y P»P«s P^* a grim picture with statement it is understood that -SSmS- 52*Sw? 

(a aU the Commission sDent ^ ort - fa . u m^delivenes. At the losses being put at up to 90 per the industry will this year be slocks w P™n»^iy responsible. 

Ira. to-day, bringing its total tira . e , l “ e were ,. fau l ly cent. - allowed to increase the price of 

penditure for the season in optimistic that this would make Spain’s table wines basically its products and that the Govern- fD , , cw 
iport buying to around effective quota nearer come from the central plateau, uient will offer aid to wine UivAIn LLV JL 

5im. U96.000 tons than 286,000. stretching from the Rioja district producers. The j on dcnatured whea , 

Ln its first report tabled in As a result of Danish protests in the north to Valdepenas. Sherry wine is not affected. f or October shipment is increasec 

rliament the Commission said in the spring over a serious These major wine-producing The sherry wine area of southern t 0 £1.50 per ton from to-day the 


their Foreign Ministry sources. 

The basis of the new complaint 
is that British bacon deliveries 
are exceeding the rate foreseen 
[ in the quotas fixed for the year 
beginning last April. This does 
not mean that Danish deliveries 


Spanish vineyard damage 


Sjr Michael Southern 

SYDNEY, Sept 7. 
IE Australian Wool Com rais- 


in other metal -markets, 
three months lead closed below 
£100 a ton— £0.75 down at 
£99.875 for the first time since 
June 1968, while the cash price 
fell by £1 to a new 3 i -year low 
or £98.625. 

The surplus of available 
supplies, with the prospect of 
London Metal Exchange stocks 
rising even more in the next 
few weeks, is forcing the 
market down to what some 
dealers feel is an. artificially 
low leveL 

So far, however, there is no 
sign of any revival in consumer 
demand, and the producers — 
believed to be meeting at 


blamed farmers or fishermen, their volume on raw materials ' rose by 10.1 per cent, to 

Only 7 per cent believed that such as fish' and meat .which had xl43m- last year ana in the catetv'^ . , 
world commodity price move- “exploded” In price out of ■. uig sectOT by 10.7 per cent.. tq:-- 
ments and the rising costs of raw proportion to other foods. ' . =31nL. Only 4 per cent of “at 

materials were the real causes. A rising demand for " fish, increase- was. real-growth iQ; ' 

Mr. James Parratt, Birds Eye coupled with smaller catches - 

chairman, said in London y ester- and higher fishing costs had re- But there is nofw spme prospeet bf ■ . . 
day the survey showed house- suited in a world price, for cod real ETowttiagain^for toe freaen;^ - ^ 
wives were “thoroughly mixed that was now double that of 2f ™° d ™ dUGtry > Mr - -Parratt 
up" about the causes of food years ago. The price of cod on ah*® 18 - . 

price increases. the Humber increased by 50 per Birds Eye Retailing Survey,?''. 

The Impression that we are all cenL in the year to July 1971, Page .15. i*V \ 
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Big contrasts in Highland Lower world g 

£ . almond crap ; 5 

iarm mconics ^ 

expected to . total., only 150,00ff7- -- 
sbort tons (shelled basis), -j ; - 

BY OUR COMMODITIES STAFF according to latest forecasts.-; ' 


Kosygii 
in Ocd 


own 


the market. 

Zinc values also fell yester- 
day, with the cash quotation 
dosing £L75 down at £127.625 
a ton — a huge discount on the 
official price of £150 a ton 
charged by producers. Lack of 
demand, and a build-up of 
stocks is primarily responsible. 


GRAIN LEVY 


BY OUR COMMODITIES STAFF according to latest forecasts. . ' 

... - - Thia is considerably below the.-- -* : - 

WIDE variations ln farm profit- Average returns on tenants* ™^ rd r r ^f r t^ {n ” f ’ ' 

ability are revealed In the latest, capital ranged from 3,3 per cent S2^inS*JSS£S'5^5 ri^dua.'- :: ’’ 

BSS* °„ n f SS&SE-lbBja in — ° £ «p KJi ?5SJw5UR8S&- 

recStlv by ^eNorthof Scot P er cent for mixed farms (pigs alftohgh there is little ehango-Jn,^:.. ... 
Sd College of Agriculture. and poultry). In terms of net tibe Spanislr crop, forecast aV;_; 7 - 
Out of 299 farms in a 1969-70 income per farm, the intensive ‘ 

survey, 99 or 34 per cent, earned pigs and poultry group was the Behring fruit for; the first time . . . 

net farm income of £1,000 or less, most profitable, the average nf - .Italy shoujd have a crop of. 
Eighteen (6 per cenL) actually 42 farms being £3,859. This group 2x,v00 tons which -is . the sntaUefitv ! 
showed a loss for the year, while was also easily the most profitable .since • 1962. Portuguese produc- 
a further 51 tl7 per cenL) failed on a per acre basis, with a net tion Is estimated at pJJOO' 1 tons-; 
to attain a net farm income high farm income of £17.40 per acre, which is another record 'low/ - ’-; ' 
enough to give an adequate re- The extegj of Exchequer sup- Iran's . -crop is placed at 1LOOO'-- --- 
ward for the manual labour of port also varies considerably. For tons,, the., same as -in -1971. -Pro? 
the farmer and wife. hill farms, it amounted to 106 ductitm in Morocco is . expected - :: '' 

But 93 farms (30 per cenL) had per cent of net farm income, and to fall slightly. '■■■ - 

net incomes over £2,000 inciud- for upland rearing forms 185 pa- The U.S. production is esti- 
ing 23 (7 per cenL) of over cent Mixed cattle and sheep mated at 122,000 tons in-shell 


iport buying to around .‘orT™ uearer «me from the central plateau, menr win otter aid to wine £5,000. “This may serve to Ulus- farms had Exchequer support basis, less than the record" 

5im. -uo.uuu ions man ^so.ouu. stretching from the Rioja district producers. The j on dcnatured wheat trate that given a favourable com- equal to 97 per cent of net form harvest of 128^000 tons last year. ® 

!n its first report tabled in As a result of Danish protests in the north to Valdepenas. Sherry wine is not affected. for October shipment is increased Nation of resources, good man- income, while at the other end of But as the* sheDbiit ratio is 58* 

rliament the Commission said in the spring over a serious These major wine-producing The sherry wine area of southern to £1.50 per ton from to-day, the agement can result in very worth- the scale, support for dairy farms per cent^-the highest in the -. - 

it it had spent SA55.5m. in decline in bacon prices, the areas suffered a dry winter Spain, with the heavy Malaga Ministry of AKriculture an- while returns," the report ob- totalled 29 per cent of net in- world— the crop wUTeqnal about-'. " \ " ” 
ymg wool last season. British Government announced which threatened a water type wines, escaped the weather, nounced last night. serves. come. 4 71,000 tons shelled basis. 


COMMODITY 

IASE METALS 


MARKET REPORTS AND PRICES 


{ICE M FTAI C Kerbs: Ban: Three monUn £(32. BIS. S. the poor physical demand. Turnover 415 earner of over SO.OOO tons for 9-12 U.K. East and West Coast ports. The 

J/XiJLj UlL, M. flLLj Afternoon: Wtrebars: Cash £(42J, 42, tons. months' trading commencing Oct. -Nov. East CoaM also purchased a limited ton- 

•nnnun c.n __ early-Sopt. £442, mW-Sept- £444. three Momhuu Cash £1^(22. SI, 20, three at around SI.45. Tune-charter orders nage ol St-pL transhipment US. com. 

J ,, ‘ , *u™er on ine months £4®, 5L 5L5. Cathodes: Cash months £X^32, 33, 32. 3L Kerb: Early- Included a trip from Japan to the Blacfc Wheat : Canadian Western Red Spring 


nasi am coasi ports. me TT T'TTC 

Coasr also purthaaed a llmllcd ton- JUlti 
of St-pL n-aasblpmi-nt UA com. innnnw Quiet, 
at: Canadian Western Red Spring n m mPwn 
1"! per cen. orotdn Sept tranship- "*“ ■ FWD 

£31.35 seller East Coast- U.5. Red 


PRICE CHANGES U.S. Markets 
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Prices per tan unless otherwise stated. 
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-ntial selling of wirebars was Early-Sepc. £443, early-Nov. £449.5, three noon: Three months £1,430, 29, 30. Kerb: too. three or four year* trading with a ment £31.33 seller East CoasL U.5. Red A rkirim-i — ■ 

'I taken initinllv riecnitn tho ™onlhs £451. 50.5, 51. 51^, 52, -51, 50. Three months £1,430. vessel of 43,000-50.000 ions, delivery Japan Winter No. 2 Sept, transhipment £28.00 if™ 

i Sf ronsumer demand the Earb; - SePL £ «°' earty - Dec - T IV I ■».» ■■ ' P^I. ,+ nr Jao-Mard.. M East Coast. U.S. Hart winter No. RU8S vaJue - 

quScy ” n£55y sup?lS and ! I “ ! vSSeU ; - t _ OlL T ANKERS _ 0uicl wl[h few fixture*. = Ml nr cent. Sept, u-ansftipment mm -iH, BnC h—nd. 


OIL TANKERS-Quict with few fixture*. 2 13i Per cent. Sent, transhipment £28.40 A nu^ND EE— with prices pnehamed. AlGminlumW W-l£257JI|^ |Ca67J dUfita* wed ' aSento Mro 

Spanish chanercrs took a 94,000-tonner seller East Const. Australian f.a.q. Ocl/ , , Concr . CHJeraMattaa. Con^ 

'rom Persian GuU to Spain on Sepum- Jan. transhipment £27.30 free out Tilbury. pgX® o«^ B purD^lWL7j' C«hWlreB*re(») Ed42.2fil_L7ri^5.7S CorucuS^M^aSlffi 

her M at Worldscale 38J. Relct tonnage Maiw : No. 3 Yellow American Oct. To«a -FTA £171 MPTB Juumths do. da. W Wl.nj-X.7B «•« * r^WhuTwheiU ImiSwed m wSd 

from Japan wax stlfi evident with Inch- cltu sclk-r Tilbury. SgfL' PTD fl« CalaAta fMdTflrmrr pash Ortbodm (») JMR9.7hUl.7B ««.5 e*£ms m repms. 

caooos that the Japanese are seeking Barley : French Scpt./Dec. £18.58 South o U oiau : ons c Ud f U 3 moothB ^ ^ e *« ns “ re,rartt - 

Inier-ml rampany " swapping ” arrange- coast seller. OuoiarjDM c imd f U.E. mr Sept- ^ (J^h. — T ttJy ua. S4i.6Bj-0.l3 Cowa— Bahia spot 251 (2ffl«. Ghana 

ments rather than putting the tonnage on LONDON HOME GROWN FUTURES- Sjft UlM yards ' Oct CTM and £53 V CmU, W 296-625-1 klB9.6 «P« 27* OSil- SopL 34.45 (25.401. Dec. 
the open marRet Wheat, steady. Clos.-: Sept. 23.880. Nov. £6 Mand £511 “B” twills 3 (a) £39-176 U;7Sfe111.B7B 2L80 f25J5J, March 23JM, May 25.58. July 

_ , SM Jao. 23.500. March 26JW. Mi»T mi]JflS.M a ld nH.« for the Wctlre I5IT24M1 ieLSW-h 23.10, Sept 2E24. Dec. 2MU Sales, MOL 

COCOA E™34.63« ,,S, Jon : Zi-m-sisn 0, Mareh b,,,W9 ,0tens * I IfiSLnp ' '-«IU»-te«0i No. 2/3 upqtuted (same). 


■ ■ . . , NEW YORK, Sept T. ' : 

S«A 7 -f or ttnth COCOA shandy with Increased Euro -- 
10,1 “ - *89 . dealer selling and chartist liquidation fimi- :j; 

. in* manufacturer supp o r t laddn*. After , 


9 I I'onwrin*. Xaoduu through old Iowa, silver - 
I phmnaeied' . on dMDushmed ®ecnlatfvc. : T. 


» weakness of the U.S. market | 

ing the afternoon, however, 
k forward metal down to wirebars i 

9i on the late Kerb. There u»aii 

e also noticeably freer offer- 
s of cathodes. Turnover, in- Svh^IIL,'' 

iing carries, 10.950 metric tash. !j 

S. 3 inumbs.! 


a-m. 

+ wl p.m. 

+ nr 

| CWlrial 

— [ rrramefal 


il 

£ [ £ 

£ 

1443.5-4 

— 1 1 442-.S 

-1.76 

453.5 

— 1 1 4G1.S-2 

-1.76 

1 444 



428.8-9 

--S.al429.5-30 

-1.76 

,438-5-3.6 

-2.76, 439-. 5 

-2.25 

1 429 

— 5.b1 - 


J 

152.75-53 



___■ long lfautdatian. Copper declined an Ughr . .. 

taev Ja "- . ,r a D sn'r'n , L-iir En-.^o ircc aiit-i-UDurr. p^B - USA. " PWC ri«j0,''pwx» fiii&yj. dcalcrseUlng. Cora .eased on week-end 

' cUaw American Oct. jossa : PTA £171.50. PTB n62.50. PTC mmSIit! ums? 4 rsJa while wheat . improved on potential 

indi- £24.7u sclk-r Tilbury. nsv 1 prn n*j caimm aooh ftm-i Own Gttbodss (a) WZ9.7Bf-l.7B *4w.s exports to Japan. Biche reu nr t s 

UM Barley: French Scpr./Dcc. £18.58 South gSsiim c and' f OXfoJtot 8 mouth, do do £439.25^8.85 e r BnS ™ ' rewms ' 

□EC- rn^cf -Her Ouoiauons c and l U.K. nr m.n» Bold. tmvqbl S 41.6SUo.tB 943.80 Cocoa— Bahia ram 2S» nan rih.no ^ 


3 month..: 1430-8 — 2.51 143Q-1 -1 
b'meut ....| 1420 !— 4 I - 
limits K-.i 1446-37 l-i.75 1 — 

-Netr York; j— * *166.50 -'r 

LEAD— -Lower still. Ibices declined 
steadily all day. the fall being slightly 


* 

■ ‘ 


I 




5. 44. l.te-Sept. W47. three month. 

5. 54. 53.5. S3. Cathodes cash £429. TIB— Held steady In qnlet trailing with EStta^ ■ 7 mS. 

SCPL £430. three months £443. 40. 39. hedge selling being wll absorbed despite 


tuhloned by persistent suspected short COCOA .. Ko X~ shipment periods. Some huylos Interest f’tatiuum it>)troyta 

ovcrrng from one source. Forward metal J5“ rrtl in yarns wHh prices firm. Freemaricet... 

ended st £998 on the late Kerb. Turnover ^ turned sharply easier. -6 — , j-Z6_so. May _6^sn — g.soo. Barley, UT'iTii/r/'mDTDC Qnhtorilvor (TQho). 

2,200 tons. ™»ns OUl and Dufftra. NO special steady. Close: Sept 22.700, Kov. 23.400. MEAT / VEGETABLES Si^rK iT”- 

Morning: Cosh IBS. 97.75, 97,23. 97. three feature emerged to account for the Jan. 24.200. March 23.030. May 23.775. , L _ . . . * —nttn 

nnths swi, 200.75, 10 05 Kerb- Three weakness. Business: SopL 22.825-22.700. Nov. 2X550- 5MIT7IREI IJ Bncf; Scotlldi killed -pin rv,h T", 

cocoa -ssr SSV3S Marett “ »S ?WjEa^JS5» 


Oct. fos, three mouths £100^5, loo. Kerb: 
.Three mouths £99.75, 99-5, 99.25. 


YVrrt L-rrtny'b :+ .nrj Bu.lneso 

Clone ' — ■ Dime 


**®CA— -licaiion average ex-farm spot Ei're_ hlndaiartera M.7P to JMfc _W 


7.8p - f^PPW^-Sept 50.00 (50.851. Oct S0JS 

MHJI (80-80), Dec. 50^0, Jbzl 5050 settlemmts. 
1,4443 Sales. 480 lots.. 


Dollar crisis- 
what happens next? 


ns £99.75, ^ 8922, prETSMSi tBT/SSrJS SSSt^SSSZ 

«.m. 4- or, jvm. '+ or E97 5-S o L-7 si227 S^4 o Salisbnry I22..W. Shretvshury E3. io. boneless cuu: strip loins 44 .Op to 4 u.0p. |S™»% 

CKHrial — Iropfllclal — f SSSS. ’* ° PyilisoJan Fe «d , « barley— Ashlord £22.20. Salisbury rumps 39.0p to 40.Dp. top sides 32Jh» to *Todu«ore(u) [£160 , — ....(filtso . 

' 1 " Inn Si a ' y ffiSaajrV’ £=i-n», Shrewsbury £2L50. =2.5 p. silvcrsidcs 29.Bp to M.flp, thicks Oils 1 J 

n j. i iiaren i 240.9-1.0 -/.Ou‘H).&-7.S ■*; ■)„ In «n n nnn,M u.i n . J eiu 


CaBb I Q7 £ u- 4 ! £ «!ofidm f S«*y ! 244.0-4.5 [—B-0[244. 0-51.0 

SSfe 5KS8 bSBSSSS* 

snient . 97.25 lhwem her .. 255.0-6.0 1-9.0- - 


SUGAR 


lhwemher ..J 255.0^6.0 1-8.0- - 

Sales: 7,533 f 1,867) lots of" 3 "tons each! 


Though the foreign exchanges are now functioning 
relatively calmly urgent decisions are needed on 
a host of questions: fixed or floating rates, new 
currency parities, the need to limit speculative 
flows, the role of gold within any new world money 
system. Above all, the threat of an international 
trade war must be averted. 


- : M«-i4»i : 

ZINC— Lott aroma in line with thJ ^ ,1Mn 

treod In copper and lead with forward mrTrr 
metal ^endmg_on the late Kerb at £130:. LUrrfct 

MornSg; 4 cSli , fm23 1 128.73, early -SopL _ ^ 1 ?^?„ bJri:}y 5,ejlj7 after 

£1=9. three months £132.5, 32^5. 32. Kcrt: 5— Qm . ^L . d y a tradlng.^ 
nirec momha £131-73. Aftcnuoa: Cash roPFEE • ips J en fey -1 
£13. eorjy-Scpt. £128.3, 28. three months ! Ch"* 

D-2I.73, 3L3, 31. 38.73. 31. Kart: Three , 

mouths 0303. 1 a POT ton 


=t sssiS^HteaSR 


Cottov— Contract No. 1 Nov. 21.00 bid 
(same). Jan. -24.50 bid (same), April 22.00 
pom., June 23.00 nom. Contract No. 2 
Oct. 30J2 (00.48-30.50 1 . Dec. 31B3J4 (31.321. 
March 32J6, May 32.50-53, July 32.40-43. 
Ott. 30J0-4D, Dec, 30J3-I5. 


se-run e 


t£108-5(y.. 


UCottoosocd oak-SepL 18.43 bid (same),- 
Oct. 15 m bid isamei. Dec. 15^5 bid. Jan. . 
13-55 bid. March 13.55 bid. May 15.55 bid.' 
July 13-55 bid. Sept 15-55 bid. Sain, aiL- 


3? T °M» iEOpj 

T '-*- .. il^ii 


ui hct day's trad ing. ‘ L * , m. T S c hf5* H.Op lo 13.9p. ifio-iw) lba I0.5p to U.7p, «_■ B 

rOFFEE ; l + 'TiD'ginw*. rcKistratlon of 2.IVW tots or March “^ep 0 ’'" "if *° E,W ’ ^ S?^ 

! * l,me r- ; D,mv »» « « >3 ,v..r-,c„ fa «,„L- C«nN0.B. 


' #Croa»wool--Spot 59.0 aom. 152.0 nom : 

Oct 53-5-55 J (58^-ffl.7), Dec. 57JKSU fc.--. ' 
tOLP). March 81.7, May fl3.M3.«, Juhr'. ^ •? 
63. S. Oct *4.5-83-8. Dec. 63.8-87.3. -tj. . . 


, * 1 - . 


-t Lai tf- Chicago loose lli 1 asked CsamoL 


£! per ton 


premium. 

5«gat- ; “ “ 

Ilf. JlefteriiayVJ Prerinu. 


weignu 11 .up lo I3.BP. •> ! . I . . dmm IN.V. drummed 14J asked (samoi 

^ Heat Commission averago fatttoct Humopitn^'— "i£B3i»a I ttMrtto-flept 120M20 OSl^Wl. Dec. 

prices at _ representative markets y ester- Hume Future*. — j£B3^0 ,+0-D6;H».tO I ll>fc>iaB 1Bia . iaUi -yxvxH UAL May 1271- 


z, - vo ! «sa rLivasBitr ssaad hss itssissas ^-1 ^ 

"I ^ ;rn r • January ! 35G.O-6.5 * 0.5 356.0-7.0 n ~ 


day: U.K.— CalUi- £12.04 per live ewi , v .. . : « 

Burnnes. i-S.04 on previous weelO, shoop l«.6p c *vln eli ^ A f n ‘l f£S< : 7<b 5£2 B -° b 

I*»ie per pound i-.d.c.w. i- l 0 Ji. pigs £1.90 per “Uott runt ,.i j , ■ I 

hcore- Uvcweight (+0.0?l». I—, 

COVENT GARDEN— imported Produce: \ Ssi’Sn 

Grapefruit — South Alrieun: 32 f2.MMQ.35. 

1 . 76 - 45.00 * £2 3 S-£ 2 .«. 4 U E. 30 -U. 53 . 48 E .73 CJSO. ^TJq 

I in. HR 3R C 2 .fiS.CLHI. (2 41 k r? .IS flnmnx KngHnh AXlllliia....lE 24 . 26 - 75 r ^ ~.. I F-* < * 


Cash. '128.05-5 fsixM s. W 352.B-3.0 J-O^lsSiO-ais 

L«<KL.... l *.iiAc>,£3> t a l -V.2o 12f7.o-.7S -l.TS "\im%r i mq ti-Rn n Krt n.i n 

a^mnp.h-.., 13 1.75-2 1-1 130.75-.l : -1.76 


These questions are faced squarely in this month’s 
issue of The Banker. Its own currency commentary 
sets out the priorities for action. Robert Roosa, 
former under-secretaiy at the US Treasury, looks 
at methods of controlling hot money. Sidney Golt, 
for many years UK representative to GATT, 
examines the threat to world trade. And Harry 
Dppenheiiner, chairman of Anglo American, talks 
about the future of the gold producers. 


sTmttif ....' 128.6 :-1.2S 

U 6 1. Louis — I 


350 0 LO ill-rtm 

34T!o-8!o t,rt '4Z.75-.80 ,43.0-. 10 


■ Cent* per lb. t On previous unofficial 
dose. 


Juir ' 347.5-8.0 347.0-8.0 rS ir'S 0 i^a.76-45.0 

St-iietubcr .. 344.5-5.0 346.0 lkv -_-|43.30-.35 43.60-.6S|43.30-.95 

3t.r 44.35.40 l44.65 .7044.35-.65 

Sal-'s: 233 i63.i lots of S tons each. May '44.45-.50 ,44.70-. 75 44.45-.65 

Latest pub 11 sued ICO indicator prices Aug i44.20-.25 ‘44-45-.55'44.15-.40 


, 1194-1211 tlZli-iai), Mirch UAL May 1171- 

JpgB.55 1275. July 130. . . 

*J 1 ^Mcfowy-Scpt 283 /same). Dec. 313 
L«, «. fsameL March K3. May Z73, July 2T3, 
.ixjj-.mu ng; Doc. 275 aettlemenXs. Sales, .nil- 


“»»*. ’fMkni 

■SS# 


10 ‘42 76-4S.no 2H £2.3o-£2,40. Hi E.SO-tfJjj, 4a f2.75-.eJiO. {1™*®.“° -MKB7JOJ.— - ttSlnr— Spot 145.90 QttJD). Sept. 141:10 

.65 43.30-. 35 ST, ELSS-CLH). 64 f2.W-e.-lo. Oranges— *»«lfeh AllUlng ....|fi24.26-76^l~ J c24^0 (£4&30i -Oct. MLR) .OWrifly. Mw. . 142-78, 

.7044.35-.65 BradUan; 11.3#.fl.T9: Muuih African: Ooow SblpaS (vj...|£237 httJMMh* i!m» 

.75 44.45-.65 VaJmcJa Lau-s £l.SW1^5: AnstratUn: fuUirefl Doc ... — .E235.26— 7-S0 : tSs8.1U. Slisub snJm- 

.56 44.15-.40 E.«L MOlons— fsradl: Ogco n.75-£lJ«: CoHpe H hip .pent (c^SO L-. -138.26 J ggg;, fgS' 




SILVER 


S liver fcU appreciably further ln the -c.Bi i«.54j. 

London bullion mariret. losing 1 2p an 

ounce aU ■ round, with BPOt at SS.Cp t>T 7X20 17 X> 

1 1 44 -2c i . the lowest since Jane l. 19G7. A AUDDI-Jv 

FRACTIONALLV HIGHER at the open- 
flrinc^TIortt CIKliaB abouI 0J2j> below the Log, rnlL-d quiet throughout the day and 
ll - ycL dosed on a sfightly steadier note. La : you 

I Dullum ; | l and Peal reported a godown price of 99 


14.17 (same i for home trade arK< bud U lbs Rosold 10.7D, jg lbs Sultana 020. 84 3L |n)--.| 


(samel Per too for export. 


HvInF IcvcL 

1 Bullion 


THE BANKER 


5ILVKB firing 
‘[•er | IwIHqjj) 

troy oe.) price. 


Bullion ; j 
fixing rf- od 
reWsmt — 


SUNFLOWER OIL 

Quiet, repens G. W. Joyrvsoti. 


Fo are— Italian: per pound. WQUanw £0.Qfl. Sugar !ZT„ £42J20 [ZZi 

Plums — lull an: 20,24 lb. n.aa-EWO; Bui- Wooltop.64a~.KUo 880 
sar lan: Swlizi-ns £8.99: Hungarian: U lbs Ulovra (MKUguau JCl.KSfe 
£0.75. Grnansacn — Spanlsb: 81.7940.90. Pepper Whiter, tou r£4MiSJ.— .... 

Avocados— -Soutb A mean: 12/20’s £1JI0- .... Black— ton] t£38^3j...T^., 


1- . S e pt. 3272-3S7J < 224-3241 V ' •'. : '- 

^—^. 34.80 stn; 3S8J-327 iSS^SAli. Jan. XM. Uarch". ^ .. 
£ 146-68 3344-334/, May 2381-3383, July 34U. AU8. ' 

+a.2 ri4.7fii» ; assaa.. ■ - 

— ( gf x.gn bSwabMP^ Meal— Sept. 8M04VA fTS.lffr,' 

■ Sod “ . °«- *L4® tpOJttl.. Not,. SlJNL.Dcc. U2.65- ii 

— 82. 7S, Jan. te^CLBO. March ss.««t.f». £•- 

-"""{£*78 MW^TfrSaJO. Jtfhr 84.7^84.99, AUg- .^r-.' 


^lushrc 


Tomatoes— Jersey-; i9.04-£0.0fi. “““ 


.+ or Malayan cents a fcOo (buyer. Snuemberi. Sunftmer ; YettenlavV i + ,.ri Biixinem Onions— Spanish: £oaB-n.lo. Cnpsknnu— Nominal. f| 
S — mrrrg Oil l tii*e 1 — Done Dutch: S9.ll 4 Unofflctal clone. 


TZmL - ' * I SOyaham tHI— Sept 3 S. 6 MXSI - < 13 . 891 ;- . ^ C--'-V - 

T Seller. . t udmiotco- 1 . - 1*30.1337 , - ,,«i- . t 


Can be ordered through bookstalls price 35p or direct from 
bracken House, Cannon Street. EC4P 4BY. Price 42ip including 
postage. Annual subscription £4.20 plus postage: UK 80p, over- 
eas £1.00. 


Spot. SS.Cp — 1.91 

2 mbotln.1 59. 6p — 1.2< 
9 monthiu ! 60. 6p —i.gj 

7montfte.i — I 

12 PKnrthal 62.8p — 1.2| 


—1.9 58.4&P —0-6 

— 1-8' 69.45p —0.8 


. Frovlous [12746 iwn. J Clna mgr Rise 
Contract : Day's j Ofricml j buyers | or 
[ BuBiioow , inices ; prli-os faU 


1 Oct. 1X38-UL37 naj&isjs), jtov. uja- 

Doc. ia.n.13.17. Jan. isu u.wh . 


Engl Mi produce: Cabhauo-Neis 0.33- “Canadlim deBwg«t%.K. PPJC^Sd Slt^T 
10.40. Lettuce — Round 24 'x ujo, cos is's Commonwealth reflnri-e U g and a - R n lwfla 12.81, JUIB. - Illt-lUtL v TU * JBly : 
£1.00. PetaHoa— £a.43-£oJs. Miubraoms standard - grade indlciitlvn . ; pride ■ toA. 


£'s per 
lung tun 




■ - ^ T nmL 

’- r 5 


— - — — ^ ^ Sept ..'not avaU..1B.4*-.7*’ ! 13.4* j+(i.t ; ucncan 

iV i >1 ^- Tn ™ OTe r U3 |W) 1 lota of 10.990 OvT....... nm arail. : 13.7«-.9*| 13.7 +0.1 1 WSolifiO 

«s. Morning : 3 months 59J, . S8.7, B8£, Aui- mh avmJL l 14^-.3 1 14.0 +0.1 ' tSI StES S 

a.s. SB.e. Kerb: a months 59*. 50.S. , ! )“ v “ ; iTT-rSr-S 

Afternoon : Cash 58.6. SS.4, 3 months 59.7. Landed...- . i Jf5'9'25'2 

59.6. 39.4. 09 j. Kidrt 1 3 mouths 39 A. Spot ' '.13,B-14.2 ; 13.9 :-rO.Z — r ^ gn> -' w 1- 44.0- 54.0 

_ Or*.- — <l4.l-.35 ; 14.2 1+0.2 Tunwver 0 |8> lots o 

rOTONTIT fill X«v ! — il4.6-.78 • 14.7 1+0.2 each. Price haslfi cx-tai 

VUVU11DI UlL n«.. — isn-n . lfi.i ..no QiUet. re-ports G. IV. . 


September 148.0-56.0 
November.. ! 147.955.0 


SEPTEMBER ISSUE ON SALE NOW 


ai.uu. rirann — M.4a-£0.a5. Miubraoms w»w u*m«mhvo . .. a. 

—per pound, mjo. Cucumtare— per tray **«>nihasa. d Pakistan white “C." «rEx- Sww— Contract Mo. XI Spot 4.10 f420t.- '- ^ 

l-’ IS’s I9JO-I1.20. Cauliflowers— 12's w “«houw. zC.Lt UJL a Metric tans. Oct 4.094.U rue, Jan. 4.45 nun. (4JJ1. .?H 

£IL30-£0.40. Tomatoes — per 12 lbs £9J0- E.*® 4 - « Aug.-Sept a Oct-Npv. oKov.- March 448-447, Map 4-51, July 4.54, rfi -.lt. ; - 

10.80. Celery— 20’* £0.90, 23'B £0.73. Boons °ec. _pSept.Cct. z Jan -Feh. n Dec. * 4.NML50^ Oct J.4942L... Sales. LML -- • ^,-^r 

— Bit tvuimT. rf Irl- nui.nuFi r-ifiw tl PoZL-ACfiTCb. i QcL CAhVl 


- iiI:t-Wi i+o.'i 8 . w» w a. 4 »«« n-j 


.Mareli 145.0-65.0 

AI*V~ ! 144.0-54.0 

July i 144.0 55.0 

September..! 144.0 54.0 


— Pit pound, stick I9.U1-HMB. Carr eta— Dec^lan. v Pub. -March. JOct (MOV. 
2» Jbs bag I0.25J&ZR. Bottroot— pur bag 
fO.30. Cwrscttes— per pound I0.D4. Apples 

— SfM lbs Grenadier £*^o. Derby £04U- - 

Millets njo-a^n. INDICES 


TIn— 180-50 ssJreil C1S7-38 asJcefl). ~ 

~yn»B|t-8ept isa nsii) , Dec. 1B3-1S3J. - 


..rr7 e “ _Se w- lc * fi5i£>, p«. lfB-issj, - 
(MM-UBI), &m rrft ISO. MW m*7jS \ 




broughout the UK call 


Quiet and umraded, reports G. TV. Oct. -Dec.' 
JoyzuoiL. Close: Sept.. Nov., Jan., March. Jaa.-Mar. 
May, July. SCPL. £100-019 fsamej. Tun. A[-r.-Jne. 
over 9 >0) tats of 20 tons each. Price July-gppr 
basis ex-tank Rotterdam. Ovt.-Dcv. 

Jan.- Mur. 

COTTON 

July-Sept 

LONDON FUTURES— Ouchangod. re- Oct.- Dev. 

pom Ecclea and Stem. Oct. Dec^ '■ 

March and May 3O404OJSO new pence per 


’14.6-.7S ■ 14.7 1+0.2 vach. Price basis cx-Utnk Rotterdam. 
,15.0^2 1 16.1 ;-B.2 QUh*t. reports G. W. Joynson. 

ISlill WOOL FUTURES 

;i7.45..6 17.5 +D.1 


— I+S’i .. hlERIlWS— Markets unchanged In venr Dr. Jak-. rt.os-co.ot. 

— ;i7.8fr-l^K; 17.9 +0.1 light trading, reports Bachc. £1.19, OnloM— Ware I9.i 

— IB.B-.oB . ~-~6 j-vO.l i.Ncur pence per kllol 5G lbs II. U, 


£0.69-£0A0. Woreosicrs IO.7Aa.00, IS rani - 

Plums— ^ Victorias JU40. riMSNrifii TiaaCae 

f LOO, BijA £0.40. BtarlfhfTTiii 'twr F IHANCIRt TlMcS 

IKHDid M.IHW0.W. Pars*flp9— UU KJJ5- 

ffl.+l. Sw«£cs— 2S £d.S3. DainsORv^tHT - -- — t* — — . — ; . — , 

pound. £0.05. Fean— per pound, WllilamK/ 6ept.7 Sept. 6 ! Uoathago 

Dr. JuIl-b £9.09- CO. 04. Sproni*-— 20 Iha _ ■ ’ ■ 

£1.19. OhIom— W are C8.6tf-IO.70, pickle rs 98- M '[ 84 J 4 


1 JWWeC, Sept. 7.— dRye— Ort. 99* . 
[CIH hid 1 , Dpc. SSi§ CSSi feM),.Jtor 014. 


aStsdl. May fiat asked. • — - 


' e : . r , * 


lO OS^’f 1 ia’l IlS'i Diy-epmbwirTvrteniay! +'or | ~J>u»lneai 

iiSS^si il:ls \ttl i - ! 


62.53 | 82. 88 1 64 ^ 4 1 60.35 

(Base. July U BB=un 


~ Waricy— Oct 195 CMS Wd). Dee 1 

a* *■ hSfcrtl (1049); May 194* bt<L — ■ 




rictrtier 78.0-9.0 ’—0.1 1 — 

December 80.8-1.0 1 4 0.35 80.8 


SJ?, 125: Malayan thi<± crepe Oct. 210 CseI>r). Jferch J BiImIo +045 


) 1-246 8026 


over 0 i0l lots of 10,000 kflos each. Strict Orion tincfc crepe Oct 2110 tscUcri 
middling iii6 inch. Presaley 78.000 lbs n CWBe ' ^ lMUeri - 

sauore Inch mlcnmnlre 3.5-L9. 


UVERFOOL— Spat and ship ment sales SOYABEAN OIL 

amounted to 238 metric tons bringing ov*<w iiaii va j-i 

the total tor the week to 7,533 tans. tJdvalesa TYnaertay'Bi 4- or 1 Builncu 
reports F. W. TattcrjaH. After the Oil Close — Dona 

previous big buying. Interest tailed off ' — — — — | - 

bW spinners were not Idle. JFonrard ITa decimal kmc ton 

needs were under review to various South ■ ’ 

American and audio Eastern varieties September— 129-0-35.0 — 

Cor early Wit Jiorcmhtt 1 96.0-33.0 . - 

J+qumt 125-0-30.0;. _ — - 

FREIGHTS z 

DRV CARGO— The market opened on an July •— -™—f JSS'2'22'2, 1' “ 

Idle iwtc follow toe tbo C.5. holiday hut Sei*ripbf f — ■ 128-0-27,0 — 

details were available of several over> Turnover 0 (I) lots of 20 metric Ion 
pigbt grain fixtures Including Putt each- Price basis eX-tauk Botterdam. 

Churchill 10 Rotterdam or Amsterdam at , 

84.13 fJ.o. lor senu-oct. and bariey from GD A INS 
tho Si Lawrence to Belfast *1 12.121 f-i.o. iaauJvai'vu • 

f« SepT.-Oct. Ttoe-Charterere were THE RALTIC-Smalt qtummJcj of 
reported u have and a lHaut MK- eptioMi denatured feed wheat sold u 


twyniicnu 

OU 


i'wtenhiy'n; + or | Builncu 


Close t — 


' JTu decimal kmg ton 


ir. the latest 




POST OFFICE 


May 82.6-3.2 +0.1 80.3 

July ‘ 83.0-3.3 +0.561 80.3 

Del nber ..... ; 83.6-4.3 I— 0.1 1 — 

December —! 84.0-5.0 1 1 — 

March I 84.0-5.0 1 4 _ 

Turnover 3 ifi) lots of 2231 kilos. 


LONDON TEA SALE — CcylDB ]UJ9 - ' 

paefcascs. The market opened to a good - REUTER'S . ' . 

demand at dm rates which (Meade less 

general althmsfa prices were well nuun- -j-x,— u — ! — J_' 

tabled. A few brighter liquoring high- “P 1 -* ( 6 1 Month ago [ If ear ago 


A tow brighter liquoring high- “P 1 -* “ft*- ® • Xur ag 

sold wdL The plainest descrip- . -- ~r— '*r — ' r 1 " — - 

in generally firm hut there van °*6. 1 Big. 3 526-6 56M 




FREIGHTS 


December ...'55.S-7.0 ( 1 

March -.56.0-7.0 | 

“ First clear calf under 4 kilos nont offered. Fui 

ffter.::SSJ3 : i f withdrawn ■ no t>m — 

lh-erinber.. -37.6-9.0 i 68.5 * 

March !57. 6-9.0 \-Q.2 - BHIMWr FlSW-dfigdoraiu supply and 

— - ' — — fab* daraand. Shdf cod fiSp-u.M. nwdtom 

TarnuviT 3 ii:>i ion of a.nso huos haddock Xi.03, medium plaJtu £2, mmair 
IAV.T.O. Clear wool coni cut ex-Hushmg. haddock «p, cnajilsb 4QP, catfish SSp. _ 
SYDNEY— 5 toady. Oosr: Oil 13a. 0- cndllncs 73p. , 

ISM. Dfcc. 15S.I-13H.4. March 14U.9-U1.0, * 

M3J-14S-3. Oct. COPRA— Philippines/ Indimcslaa: Sopt. “T 


crowns sow wclL The plainest descrip- 
tions wore generally firm but there van 
Same Irregularity (Or BOP farmings to- 
wards On: close. Soath India 3,917 paefc- 
M9U. There was a good demand with 
prices fUQy flnn ro dunrvr, prfeu Indlu- 
ttoa: Quality JDp, toed turn «p, Pi Sin 37p. 
* 

HIDES— Blrnuasham : Prices rrm. 

good clearance. Second d>ar ox 3l-3i.3 


Bare, July liDtoin J? 11 - w «S4»>; i»v..v.i 1 . ^> ti-.. f ~ --*> 

■ ^ t2M* bld>. _»ec. . 2399 asked. May - ' ■ i'i. ; . - • » 

- REUTER’S ... - •. .-.ir:- . • L** 

... .Who m A Manitoba Ho. a I78t (uni. 'rl r°Jji| t - : a , ^ r J 

Septl ’fi' 'Moothago xSSvfir Afi Pound rt-warehoare ttafos ' .^, • e ft 

■ - — 1 oonenriw aimed. , * Cnn per 06-^ fiogheir ’{}‘Y„ T. -7.'" ’ . r^tAa 

B13.5 B25-6 'B6M ot'WrehoaiKs. r Chicago laoiu' V* '.pdY' ■iV J !.r - c ^ “■ . ,.r. w 

IBre, Seal. IB. 193l=>lflQ> . _ lWt^-Dopt. of' A*, prices, "prtriaq5.§..‘0 ‘l’,- 1 - - '' 

-dayv . Drammed rs per lfcDa f.oA.- N.Y.- r pi:.", ’ •>■», '. C, \ r* 3; 

■ • tW.'iwr nb flafir er-w*reh«we.,i C«li|- i jr 

DOW -JONES ' • '• .BWiBM^-iwrthif eL-wgrelww.' •*^Qen»ij *** 

iw Jtorto' tf&oboiWSfr^'V ». . ^ 

BerE’‘7"s^pi: " ( axqach T~x5r~ g .BOChUshri rj ^ -On I r .. • "F" 

? [ 6 j JOB- itctu^Ber twnwee MifViQfvbouto. ^^, ' '' s 


WPW W pi H- f i m, J ll U i 

»' V* 1*. ’ ^ 

». prertoos. ti.'o r- .’ :1V 1 -* '• '" ?. 

»..IQili:l i;' 1 ' l '.'i ’• 


Wlus 13L8P, 3ua.a kilos 14.3a. a-StB kilos — I- ; , : I.-V: ... > «■« per short no fA'h, riirit re-ratre .-.Tf’A 

Jj-25’ , tws 5 IC -P- 140.0S J4I.41 140.B^i4944 jnSSTi'S iSS ? 'l3 

hirst clear calf under 4 klka none offered. >uuirft.j 141.66, 142.61 141 . 67 ! W7J1 IS-T - -V 


(Average UM4&2fl=lUl 


tgHtoel .' bx-vJtreboa&e! - ' l^noJajsbd^Iws 
ti-Sasi XphbMc, Texas. * Sew ca u tr aw t. 


’ -Ihr 

hO tore .1-7 


MOODY’S 


». +.Seir contrast, v.i* U u v *+, 

‘ V : . - ". •. * hr ? r -> : «: :-M 




Moody"* 


(jSpi. i'itoptl J&ih i’YosT 
. 7 v 15 1 - 






• ‘ . ^ i L.-.t k; w to, to J < 
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' ; %r imports 
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urck Martin ""• v "-•• 

fcj NEW yORK f .^Rt.-& r ' 
p'-l: : f-:?r..l!-ViTED car safes itttoeWS. 

' : ..': -)i ,j3onth achieved^ a_ xmimber 
t'-v- - - _ i^? .S girds’ last month.;- Domestic 

V.y. t : abo gained last 

k"’ wake" of President Nixon’s 
f'^.glmienta ^-itoPtiHLCcar: r.-io- 
>; .s-Jy- VV bat/ at ‘a .: rate - of 
,; r *"i^ ’ half of that of the 
-■ ’ $ ts» ..which, Lp, August a^: 

:i T sd for more ' than.- 251 ."per 

~ r ~.'.'z ri'.-^-^Of. the overall' market, iQie 
•. "; ^ irt. penetration ; ever. 

4 '•■ l£j it _ is probably still too 
*■-: . .; ; . * to draw complete concln- 
; 1:; ' • '. y il. 1 . correlating those figures 

b "ho President’s attempt to 
; -.-erf' \5s-jate the ■ domestic car in- 
. j j ' . : The- majority erf im- 
"V. ' • 'yU cars sold In the "month 
ii.r ' " "• -i: j£»t reflect the Increased im- 
surcharge. / At the same 
.car salesmen not able" to 


4 BY PAUL LEWIS. U.S. EDITOR 

PRESIDENT Nixon’s new ecc- struggle was offered over the 
aomie" package is expected to week-end when the veteran 
come- under strong criticism for labour leader. George Meany, and 
favouring basinessat the expense - Senator . Edmund Muskie. the 
of the. working man when it leading contender for the Demo* 
starts . Its Tong journey throngh cratlc presidential nomination, 
the Congress here tomorrow. both publicly denounced the lop- 


WASHINGTON. Sept. 7- 

consumer tax credit. In addition 
he called for a $3,500m. cash 
hand out to cities, states and 
counties facing financial hardship 
as well as a $2,50 Oin. Increase in 
unemployment benefits. 

A third and no less important 


The ;_ expec tati on is that sided nature of the White House man in the Congressional debate 


strenuous .^efforts will he made in" proposals. 

'both hbuSes-. to alter the balance '.While S£r. Meany grumbled 
of the -programme to provide a about the justice of offering in- 
: bigger direct stimulus to per- vestment incentives when 27 per 
SQnel consumption.- How far this cent, of American industrial 
Is done at the expense of the aids capacity is standing idle and un- 
proposed for business Investment employment is at record levels, 
or- In addition to them is one of Senator Muskie went much 
tiie> central issues atstake. further anti sketched out an 


is Mr. Wilbur Mills, the chair- 
man of the powerful Ways and 
Means Committee, where the 
Nixon package Is due to be 
examined to-morrow. Mr. Mills 
is in a complex position since 
although he recommended many 
of the President's tax proposals, 
he is hardly a man to let the 


tr.t 


but hope to customers df. 
is from the expected Con- 
—**"• anal repeal of ' the -.7 per 
excise tax." "-Thus one can 
JYflrjJsay, yet that imports 
« *5 shown themselves able to 

& ! n n r! > and the price advantages 
1 1 * * * 1 0 Crop *** e ^* res, ^ en t - had given 

: '--t^-'gether, about 157,000 im- 

-Uwere sold in - August, : the 
*• iver in any one month and 

• • r ■•- :r . Veent more than in August 

■ '~".. ; vear. The. imports share 
. ... ■''■-v 1 overall market, 21.7 per 

• •> also -a hew record. 


T-;run, third in the imports 
table, more than doubled 
..... -‘.‘.1 ‘r^les to jiliit under 20,000. 
• . second, sold 73 per cent 

. ; f - ■.." V'^ars. Sales of the Ford 
. .’ \^ m m made in' Germany, rose 
r„-<: ‘ r 17 " J than 165 per. cent Andi 

---veie even better, up by lffi 
.... rjot". Those of BMW- nearly 

£*d. British Ley land in- 
its sales by 3S per cent. 
‘ :: ”/ vagen increased; just xmder 
. : ~ '■?: cent, but was "still the 

. ce leader ,at just under 
cars sold,’^ compared witii 
: i’s 3L60(t. " - 


I 

Monetarist inflation fear 


[* - The - consensus among econo- alternative package reportedly White House steal his thunder, 
’riusts^ outside. the Administration with the help of Dr. Arthur It is considered likely, therefore, 
is tbat ^ the package as it stands Okun, President JohnsozTs top that he will side with those 
to-tiay/ is ' broadly- neutral in economic advisor. anxious to give a direct boost 

demand management terms. And Senator Muskie suggested that to personal consumption, either 
the recent claim by Dr. Me- investment tax credits — at the expense of the promises 
Cracken. the chairman of the which he' reckoned would cost made to business or in exchange 
Pr esid ent's Council of Economic the Trrf sury some $8.00 0m. by for cuts in the Federal Budget 
Advisors, that' it '.wDl' give 'a big the end fo next year — should be deficit, which is expected to reach 
boost to -activity nest year replaced by a temporary $7,000m. $25, 000m. this year. 

(including a $ 8 , 00 m. upswing in 
consumer expectations) has been 
. greeted with some reserve. - 
^Nevertheless,, .it ; £s . widely 
believed that Congress, itself will 
clear -up .any doubts on this 
score and that when the BUI A STRONG warning that Presi- tlons created by the revival of 
finally emerges from the legisla- dent Nixon’s new economic business activity, 
tive process it is likely to be policy could founder if the rate The economic staff of Citibank, 
much more . reflationary than of expansion of the money supply under Mr. Lief Olsen, its chief 
now. While this prospect may is not curtailed has been economist, is very much an 
have encouraged the Administra- advanced by First National City advocate of the especial impor- 
tkm to ask for less than it ex- Bank tance of monetary policy. Others 

pects -to be given. President In its regular monthly on Wall Street, less influenced 
Nixon will have another chance economic letter, published to-day, by monetarist theories, have so 
to explain his thinking, on the Citibank outlines am economic far made few public comments 
economy when he addressee a scenario in which inflation could on the role of monetary policy 
joint session of both Houses on be refuelled even more in the new Nixonomics in their 
-Thursday. vigorously than before if the generally bullish assessments of 

A -foretaste of. the coming. Fed overreacts to market condi- its impact. 


BY JUREK MARTIN 


NEW YORK, Sept 7. 


Kosygin to visit Canada 
in October 


BY OUR OWN CORRESPONDENT 


MOSCOW, Sept. 7. 


’ . r }-~: :r article: “ Still waiting for 
—-'-‘peline ’’ sent from Alaska 
- • nblished m-the Financial 
of September l. a number 


lar figures were falsified 
error in transmission. The 

S \ J.- _]..*? tourist ..flights to the pro- 
. .> iarkrcpipeline Is $250 . (not SL250 

tied); revised - estimated 

- : : "if building the pipeline xre 
. -Z.V- (not $12.0001: BP-Sohio 
. .“ 7 ting $3m. a month Into 
■ ■ r.” g and site preparation (not, 
r: : the Anchorage lease sale 
' was worth $900m. (not 
; and-BP paid $3nfc for 
- -t rudhoe Bay leases (not 


MR. ALEXEI Kosygin, the Soviet end of the year. Five of these 
Prime Minister, will visit Canada are in the non-Communist area, 
in October, it was announced Mr. Kosygin will have the 
officially in Moscow to-night busiest time. Within a week or 
: Mr. Kosygin accepted the in- two of his Canada visit, he will 
vitation from the Canadian Prime ta Algeria for talks 

Minister Mr. Trudeau when the on Middle East problems with 
latter visited the Soviet Union in President Boumedienne, and in 
May this year. Officials from the December to Norway and Den- 
Canadian Embassy said that Mr. mark to discuss the prospects 
Kosygin will spend seven to eight there for a European security 
days In Canada and will prob- conference as well as these 
ably visit the Far north. As countries’ views on an enlarged 
Arctic neighbours facing many of' Common Market 
the same problems the Soviet „ Mr Kosygin, who was in 
Union and Canada have a direct Britain m early 1967, knows the 
interest in promoting co-opera- West first-hand. When Mr. 
tion in this area. . ' Leonid Brezhnev, the Party 

News of the Soviet Prime 

^^mm^en? , S i he C, S e to West sincere took^ver from 

. ^ Mr - Khr»ishchev in 1964. 

Mr - Brezhnev will also be in 
twM S Belgrade later this month for a 

fit was thought here that fence-mending session with 
wnH ^ be President Tito of Yugoslavia, 
followed^ by a more active phare Thls country’s policies have been 
of -"Soviet- ■ foreign diplomacy mid mneb criticised by Soviet propa- 
tbat since detente and rapproche- gandists in Tecent weeks, and it 
ment by other powers are the is thought in Belgrade' that the 
key motives of this summer the Russians will have to do most 
Soviet Union would also play its- of the repair work, 
part and in particular seek to President Podgorny is one of 
strengthen its relations with The most widely travelled of the 
countries suck as Canada and leadership. He is to go to Hanoi 
France with which it has next month for talks with the 
already reached consultation North Vietnamese leaders, 
agreements. ■ ' Moscow diplomats were re- 

Our East European Corns- portedly saying last night that 
pohdent adds: The Kosygin" trip President Podgorny and Mr. 
brings to seven the number of Brezhnev might be adding 
countries to be visits d by the further countries to their 
Kremlin . leadership before the itineraries. 


$80m. Bill to 
help surcharge 
hit companies 

By Our Own Correspondent 
OTTAWA, Sept 7. 

NOTICE of a move to introduce 
a bill to help the employment 
situation in Canada was pub- 
lished in a special copy of the 
House of Commons order paper 
on the eve of the resumption of 
Parliament to-day after its 
summer recess. The special bill 
creating an $80m. emergency 
fund to assist Canadian indus- 
tries hit hardest by the U.S. 10 
per cent surcharge on imports 
will have the support of both 
major opposition parties. 

It will be the first item of 
business, and spokesmen for both 
the Progressive Conservative and 
New Democratic parties said tbat 
although they have not yet seen 
the bill they would support it in 
principle. They want to study 
the criteria laid down as to what 
industries will qualify for 
financial aid. 

The bill authorises the pay- 
ment of grants to industries 
affected to a limit of $S0m. for 
the current fiscal year which ends 
in March. Another fund of 
8300,000 is to bear the adminis- 
trative costs involved. 

Under the bill an .employment 
support Board would make the 
grants and recover grants im- 
properly received. The Board 
would have seven members. The 
bill also sets out the criteria 
under which industries will 
qualify for the subsidies. 


IBADOS 


Close-run election expected 


BY TONY COZIER, BARBADOS CORRESPONDENT 


- RAL elections in the Com? Mr- Barrow,, a 51-year-old 
ealth Caribbean, this . year- lawyer and fonner RAF riavi- 

• r" already produced some gator, led his party to victory in 

ng results. -Mr.- Vere Bird the 1961 elections at a time when 
. ^ itigna -.and i Mr . "Wllliattr Sir Grantley was concentrating 
lie of Montserrat, two long— his .efforts on being Prime 'Mint- 
" ng and seemingly in- ster.of the ill-fated West Indies 

- le leaders, have fallen. Federation and when people bad 
Governments convincingly become disenchanted with 15 

. rsA at -.the polls. -In Trini- years of BLP government. The 
ind Tobago, the People’s DLP was returned to power just 
•' •’ tal Party and . . Prime, before independence in Novem- 
ber Dr. Eric Williams were ber, 1966. winning 24 of the 24 
.ted for a fourth successive seats in the House of Assembly. 
■--. winning all 36 seats in the.--: .... 

of ' Representatives.- '-V. -j 

?h a bizarre situation in JV|USfirOOniC(I - 

• the. major .. opposition • .: t 

•• *■ : s boy cottefl the etections. - " ■ M£ Barrow, and Ids -party; are 
w . ?;/ it is Barbados' turn to basing'tbe defence of their posi- 
a .Government, _Mr. tjQj^oa their record. Which" has 
er, ^TS-'t^morrow 11 ^ ® number of impressive points.; ' 
- b iate for "the sis land’s , first. : -Ln hls-ien years of office. 7 Mr, 
m sinee-. gainLog; indepen- Barrow.; has. earned himself -a 
_--in 1966. ’. yftule politics in,reputation for hard ^work. He 
•; ; aost eonseip?atiyfi,bf Carib^ ied -the island to independence 

• ■' terrifonesbris- ■-*;■ less an its. own in . the- face of very 
- ohal and*_unpredictaffle-sub- vocal .opposition from - several 

aan in most. bf m&oQiejs , it Sections, , including, the BLP, 
almost certain That tbe which wanted independence- 
's will be: clc^ .and a^ iy^tbin. a federation Talpng . with 
t an almost- equal''divi5zab'the 4 1 Windward and -' Leeward 
- - en those who'are satisfied. islands, rlierq can be no- dquht 
..Mr. Bairow^s. -performance thaVth.anks mainly to the tourist 
: g the pairt decade -and, those industry, the island has made 
“.-‘■.ire convinced it ia time fop notable economic progress- and 
>' nge. . . ' : : : , that' " the- overall standard of 

■a _ ■'.'VvS v. : liying- bas markedly improved. 

: •. O CllXtter • Under the Prime - Minister's 

• ' _ . - - . guiding hand (he- is also -the 

* fight for power will-be a Minister' 1 of Finance), the 
jit one, . between . '.Mr^/ocaaomy ' has - remained satis- 
.. iw’s Democratic Labour- factqrily. buoyant. In 1961, the 
(DLP) and the Barbados Gross Domestic Product stood 
jr Party ( BLP ) , founded by ; at -East - Garibbean $128.7to. 
-.nuch-admired Sir Gran tl ey (£ 25 ^ )' j. bi' 1970. it was. esti-. 
• is and now led by mated,_ir^: SEC279m. Tourist 
. ard St. John, a 40-year-oia arrivals' , have climbed from 
■-T- At this election, unlike 3&000 -tb l5B,«K) in that time 
revious ones, no- minor par- al1t j . - tourist- spending from 
xnd -very few independents $EC17.5iii. t6 ^EC 63.5m. Light 
clutter toe fleki.. ^*e c01 ^- manufacturing industries have 
-.-•tive Barbados National mus hroomed : throughout the 
■ r has been disbanded ana j g | g-ndl, in the main fiuanCed by 
■ left-wing People's Progres- forejgn investors lured by toe 
.. Movement has been u° abIe Government-sponsored Industrial 
• lively to organise .itself. Development Corporation’s 
* s e DLP and the BLP £ ave promise of in expensive labourr' 
.- • - old adversaries^ bat thereby concessions and by political 
- lever been any great ^f^ stabrlity. In 1961, light m^ui- 
™ their ideologies. -Mr. facturiM wa s wbrto $EC12im, 
. .ow and many . of; toe DLP -- lff - 0 ^ 027 . 601 . 

’ why,- -in fact, were early - „ , v - 

,, bei? of the BLP^ land datoes Goveramem spendmg tons 

. . eisonality, more, than any-; tripled since 1964 

{ else led to- toeirvdefectibn -.Btaods at close to SEC9um. 
L lhe establishment. -nf toeir annually^ and the : construction 
K Both groups are basically sector, spurred by the expansion 
«Dst hilt both terid- tQ keep of tonrism and increased Govern* 
&a- middle of the ibad in: ment" ■ expenditure, has. ex-- 
rT -*3©ttL ’ v.;, : '. 1 . - l - PCtientred substantial growth. 


Unemployment is not the 
same acute problem it -is in 
many of the other territories, 
and the DLP has introduced 
such schemes as free education 
(to university level) and free 
school lunches for many primary 
and elementary schools. 

In addition, it was Mr. Barrow 
who was one of the moving 
forces behind the formation, in 
1967, of the Caribbean Free 
Trade Area, one of the few 
regional projects which looks 
like being-, a success. He is al6o 
credited with the fact that Bar- 
bados has remained calm while 
violence has erupted. In one 
form of another, in many of its 
neighbours over toe past couple 
of years. 

- Not. everything, however, has 
been rosy-" in toe Government's 
1 garden and Mr. St. John and his 
BLP have, been hitting hard in 
a. number of areas "where the 
DLP is susceptible. - 

Agriculture is one such area. 
Before tourism developed, the 
Barbados 1 economy depended 
almost entirely , on the sugar 
crop, -It still accounts for about 
three-quarters of the island's 
annual export earnings and pro- 
vides ; employment for over 
10.000 but the Industry has run 
into serious financial trouble in 
recent years. Rising costs and 
falling production figures have 
put. its future in doubt 

Diversification 

The fact that between 1967 
and 1970, the contribution of 
sugar to the GDP fell by 29.5, 
27.4 and 30.5 per cent in succes- 
sive years and that this year’s 
crop was toe lowest in 25 years 
is evidence of its plight. The 
opposition puts the . blame 
squarely on the Government It 
repeatedly refers to Mr. Barrow’s 
speech at a May Day rally 
some years ago that he would 
welcome the day when there was 
not a blade of sugar cane left on 
the island. The Prime Minister 
has offered little defence. 

Other; sectors, too, are in diffi- 
culties; Attempts at diversifica- 
tion, especially in vegetables, to 
save imports have proved less 
of a suecess than had been hoped 
for, while the fledgling shrimp 
industry, established by Ameri- 
can interests in 1966, was lost 
to Trinidad last year apparently 
for no better reason than a 
conflict of personalities. With 
shrimp exports worth ECS7^m. 


in 3968, it was an industry 
second only to sugar and em- 
ployed close to 400 persons. Its 
demise was valuable for any 
political opposition party on the 
eve of general elections. 

The Government has also been 
attacked consistently for Us 
faUure to check the alarming 
increase in the cost of living and 
itself admits that it will have 
to pursue “vigorous corrective 
policies to ensure that balance 
of payments problems do not 
become a constraint on future 
growth.” With a visible trade 
deficit of ECS155m. last year, the 
opposition claims that the time 
for action was long ago. There 
has been a steady rise since 1963, 
when the deficit was a mere 
ECS29m. 


In the air 


Mr. Barrow answers his critics 
by pleading that the cost of 
living is controlled almost en- 
tirely by outside influences 
which his Government cannot 
control. Housewives, who have to 
contend with almost monthly in- 
creases on their supermarket 
items, however, are unlikely to 
be impressed. Nor did Mr. 
Barrow’s prediction last year 
that Barbados would become as 
high-priced an area as the 
Bahamas or Bermuda in the next 
four or five years comfort any- 
one. 

Significantly federation has 
not been an issue in toe cam- 
paign although the BLP is 
known still to support the idea. 
However nowhere in the mani- 
festo of either party is a new 
political union of the West 
Indies mentioned despite the 
fact that it is very much in toe 
air at the moment following the 
recent Guyana-Instigated con- 
ference in Grenada aimed at re- 
kindling the flame. 

The reason is that both Mr. 

Barrow and Mr. St John know 
that federation is no longer an 
issue in Barbados and to raise 
it may lose rather than gain 
votes. 

A completely new electoral 
system under which constituen- 
cies will be represented by one 
and not two members makes 
forecasting difficult this time, 
particularly since both parties 
are strong and well established. 
One can .only state with cer- 
tainty that there is unlikely to 
be any drastic change in Govern- 
mental policy." 
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A Chaseman knows his Euro-dollarsI 


reasons 




Chaseman Peter Rapuzzi is manager of Chase Manhattan’s 
Eu ro-currency 'Financing' D.i vision. lie and hi s team can mobilise 
our large capacity and fast communications network for Kuro-dollar 
or convertible currency loans at speed and without fuss. Even the 
very largest requirements are no problem because Chase has the 
expertise and organising ability to build large consortiums quickly. 

Tn Europe or anywhere in the world, when you need- 
Euro-dollar or multi currency loans, and quickly -or if you need . 
any other banking seia ico -Chase Manhattan’s world-wide network 
is ready to help. That’s why Chase should be your interna rional 

banki : ’ ’ ' 

■For a Euro- -currency requirement, call Peter Rapuzzi. 

For anything else you think we can help you with, call him anyway. 

T To’ll put you in touch with a Chaseman who specialises in your 
sphere of business or industry. 

Peter R api izzi’s n i im her is 0 1-600 614 1 . Call him today.-- 


You have a friend at Chase Manhattan. 

The Chase Manhattan Bank, NiC.Woolgate House, 

Coleman S tree t v London, EC2and j. Mount Street W1 . 


-- - 'ti 
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THE THIRD WORLD 


Export 

News 


Pilkington 
glass for 
S .America 


Payment in rice 
for John Brown 
£3m. Burma deal 


Japan consumed six times as much Scotch and 

Northern Irish whisky last year as it did in 1965. V^uuitt/U 

In the first half of this year sales were 78 per cent. q v Pllf 

no on last vear as “ liberalisation ” of trade was 1X10. J 


the Financial 


In the first half of this year sales were 78 per cent, 
np on last year as “liberalisation” of trade was 
introduced. But UJC manufacturers are still a 
long way from developing a mass market. Ross 
Wilson looks at the reason why. 


BY DAVID CURRY. EXPORTS EDITOR 


A sobering effect 
on whisky producers 


home 

rates 


vi-.u • 




BY MICHAEL BLANDEN 




(BIRMINGHAM Corporation Is rTIS the Job of the cUef eMcu- axstxaD«r,'W^;%Jil'a'^^ 
expected to cut its home loan tire -of a ba&k to determine the :na«6 the decl$l&nff>CS 
interest rate by i per cent to marketing, strategy and to ensure, services. he wants, on tH 
8 per cent latw* this month. that it " is always properly placed he is prepared to pay, t 
f’f in the h attiwaas • ■ enyir oniTidn t. wherehewilJbuythe set* 

The move, following the latest f£hese points Were made on the „. He examined the idea. 4; , - 
Bank Rate .reduction, is to he second day of .the -Institute of and -emphasised tid-rtfiS 
recommended to the citjrs Bankers' Cambridge semiilAr by- staff at all levels must-*!™" 

jr n a«s« n jiAMVMiffAd A-A CAnfdmhar rti_ MkL* 


WHEN Japan liberalised import discuss their findings, it Is under- drop in -the rate * or ***“ Discussing, jT&e ^ vi * ' * 

JOHN BROWN ENGINEERING dition of the contract on part quotas on a wide range of goods stood. y ?^£2’ ? nd OE W1 ^ me ^? Programme, Sir . d JL* 

has won a £3 Jim. order in Burma payment in rice, of which there on last New Year’s Day. it was An outspoken distributor, of 25? to JP a JJ 00 & which^are aoStednb^tite bankSe*!* ■ 

on the basis of accepting £2m. is a world surplus. JBE called hoped that this would open the Kneale H. Ash well, marketing P°epl© with council rlv relevant appUe r . - ?**■■ .““B “* 

oF the uavment in rice. The in- Biddle Sawver and Co™ part mips to a flood of foreign pro- manager of Dodwell and Co„ Aid. Anthony Beamont-Dark, likely to be^parucuiarov CY^ox - , . , 


TWO South American orders oE payment in rice. The in- Biddle Sawyer and Co, part gates to a flood of foreign pro- manager of Dodwell and Co, AW. Antnony aeamom-LtOTK, {««» ^ “ climate of competition Cfe-on 

worth nearly £250 000 have been Foreign and Commonwealth of Lewis and Peat, the com- ducts selling at competitive distributors of Buchanan’s Black the ! finance committee chairman, jn the hiisin'Mi« inPe jtrange ...; 

won by PiSdn^n!°They ie the 9 ffi « j* using ; £2m. of Britain's modify and general merchanting prices against domestic goods. and White, began to increase tmJT? our “oSr^^Sr&S as individaiil sir PrederlcR ; then di 


ZSS oztiere for ZEISS buy the rice ^to handle the barter^ " are still at the after uWalisatlon and $*%*£.£. 0Ur haniST aSTS 

glass ever received by the group frora Burma for Pakistan of the deal Biddle Sawyer hoDinK stage In the case of shipments are coming In at twice first step m that direction. depends on oifir m a n ag e ment at all- planning progr a ming for a“ 

r xi or arran^pfl with the Foreign and 1 »i » last vpars rate. ^ - i A ^i. ' Knmir j Yn wtot Inir-onM- tothiD intn +iw%-‘ 


from that area. - ' " refugees. arranged with the Foreign and Sc £ te £ b^g a well known last year’s rate. 

Over 29,000 square metres of J?,!I! ce f ° r the brand there is a sobering ex- r ^ , 

clear, toughened and solar con- Refugees purchase of the rice. perience. It is reported that a Jr TOOT vhl.2o to 3»14 

trol glass will be supplied for J TO _, ^ t . The order includes three JBE bottle of Johnnie Walker Black «* But selling thmn iaanmethinp 

two office buildings in Santiago, _ Tfa e o rder - JBEs first m heavy duty industrial gas tur- Label sells for S2S— whereas you , se « StuH* "fffmnS 

Chile and Lima, Peru. Burma, is on a turnkey basis bines with brush generators, can buy an average bottle of ”™ B r5r, 

The new multi-storey UN ^ a 60 mW gas turbine power together with a complete power Su n to ry— Japan's No. 1 seller^ 
building at Santiago, Chile. wUl **tion for the Electocity State stauon building and ancillary for $8 . m SSteE 

be glazed with Spectrafloat and ® oard of Y° n a p ,nst equipment. liberSuke d" AshwSl 

Anjourplate gUss worth nearly *»-«“ " «!- *•« »= Taxes 


The order. JBE’s first in heavy duty industrial gas tur- Label sells for S2S— whereas you «iop^ U S n? ^ 

Burma, is on a turnkey basis bines with brush generators, can buy an average bottle of w-.C.. 


in Japan last year, only 200,000 
were Scotch. Of course, Scotch 


Benn hopes for 
Concorde talks 
in China ' 


Pressures 


[ levels being 1 maiketlng-orxeil- taking into account the ' 
tated,” he said. • objectives of. investing <}•-• . 

- and impirbvmg the return- . ' . 
Proccnr^q vestment* - as- well as th : 

rreMuua -- ■ straints imposed by the st 

. Sir Frederic concluded.- p£ banking costs and other - 
“ Because 1 we are executives of ' AWir.«- • 

Government poucy and pkrS ^'' 

SS. spetafic^shOrttteffSjSth • .* 


£120 000 Germany and Italy it represents * . \ “ r “ 

In Lima the new storev a fdriher expansion of the com- Chauk, 400 miles up the Irra- 
m uma, me new storey -o it- *>,o thpp B tnrh noc 


was liberalised,” said Ashwell. , imn n,rnnn otmm viw». ^ act t0 1310 ™ opposing pressures ^ ^ intfoduttion. of m 

“But duties and taxes weren't M* than - W vi«£ <« »* 


vi 


“But duties and 
changed." 


(chairman of the Labour Party, W e yield to one quarter, an outcry 
hopes that Concorde will be on of hostility arise* frenr another. 


In Lima, the new 22 storev a IurLner expansion 01 me com- “ *» ” _r , *, !" Jaoan eased Scotch imDorts on ' . . _ . hones that Concorde will ne on Q f hos tility arises frenr another. . . CominCTtisg- wr the - i^x . 

administrative headquarters of pany»s activities 1 in the Far East, waddy and the three tnibrnes, j aQuary j but prices have lhe a B enda for discussion during “However, opportunities are of nmrketmg' techn^uas 

*i-_ n , Tt air ead v has 11 turbines one rat- each weiehine SO tons, will be — , like this. At Yokohama a bottle li, w»it Phinn. He and his «u 1,0 at banking hiudnesa- Kir T 


the national petroleum company. It already has 11 turbines ope rat- each weighing 80 tons, will be stayed sky high The Japanese Jt h a l his viait t0 china * He “ d ^ springing up all around us, at banking business Sir F.. 

Petroleos del Peru. wUl be glazed IP 8 °f delivered to AustraUa. taken up the river on barges Fair Trade Commission looked Whit? Q a S ^ home «“ d Europe^^and r am xesmrked;^ To .tte tra 

with thick clear float slass and Brunei, Hong Kong and Hiirins the monsoon period of into the situation hut tho invent! a P d White or Cutty Sark costs stay in China at the invitation of .that , our neabihtF' *wfl] banker, who. looked, on . 
fl mm thick Sp?ctSat g at a cost Thailand. jiglnd AuSX Sn^timl SaS S^SS^ ^ *&}* Mf totake full^- a^antage Sgnwgr* » . 

of £110 ’ M0 - The Burmese insisted as a con- there is sufficient depth of water, commissioners even refused to S 1.16 Ae^£0^e? «S. StiLal M * Lond^Press conference ^Trederic Started, his paper $ 

tax figured on that combined yesterday Mr. Benn said China by emphasising the need to apply customers. were personally, 

total comes to 85.37, and 33 cents was without a world airhne ana marketing concepts to the bank- to him, and; their needs t 

RADE FAIRS — LEIPZIG for customs handling and apply- possibility _of her acquiring jj^g business. ^ According ^to some very slowly. \ . . 

ing tax stamps. Concorde could be one of the peO p] 0| the introduction - of the But banking . is now - 

The end result is that the su ?, 3ec ^ word .‘marketing" takes the and complex service : 4 - : 

T| T| • ~U HT wholesaler gets his bottle of banker straight from his parlour whose : business fa nnah .• 

M gfl VW/l VI #1 Im/P AflAAVIf Scotch from the bonded ware- oE P°^ tJca ] i ^^ s bk into the role of barrow boy. - suburban .and internationi -. 

Olid W I all a Trlllil VBflSPllW “But in a buyer's tSket- task of identifying changin . 


EAST EUROPEAN TRADE FAIRS — LEIPZIG 


Facing a cold wind from Moscow 


brume after investing cc ij. Tn „ ^ “uut m a ouyer s market— tasic 01 laemitying cnangm 

JSw'if ^asf *«>«• « -vmtMun-** * « «■»>■ 


BY A. H. HERMANN customer can finally buy a bottle 

for $14.00. 

THE 100 British companies rep re- from France than it can sell growth of 20 per cent in East processing machinery, is at the T f or s d w 1 \S £e J”‘ an . d * ® ai * a j 
.1 there. nemumv'c the Wect Johnme Walker Black Label and 


th-it he xAAk hie -mark im ami - C "ft i — v, waere mere is - competition ior is as complex as me 

the retailer hia so *at “e SLei^he Slsag BeWs “■ customer ' s “onej^lt 111 the task. in the product imM 
customer can finally buy a bottle taking with him is a letter to ' - 

for $14.00. Chou En Lai from Mr. Wilson. — — * : 


sented at this week's Leipzig there. Germany's trade with the West Autumn Fair. r h i J it b pniV, 2 

Autumn Trade Fair are sailing .Though Moscow seems to be last year Is unUkely to be main- East Germany is probably the to be evenharfer 

anainst the wind. Uttie disposed to boost trade with mined in the future. Certainly, most advanced of all Comecon “liuSKrJf™ An ii«i a 

against me uina. thp ii.k.. ammmp- Rniain nf Vaci- Ccrman aciimaiae (hat imHa «_ i uistriDutors can do little Of 


the UJK, accusing Britain of East German estimates that trade countries in chemical engineer- oi 11 !? 

coolness towards the uronnseil lvIOl Britain u -111 inrrMca fmm ina and W a r ■ m I nothing to cut costs. Prices 


East Germany wiU have to cut coolness towards the proposed wilh Britain will increase from ing and has a significant role in « 0t T n f w h C0StS ' j ® re 
down on its purchases from the European Security Conference, two-way £30m. last year to £36m. many Comecon developments in 175° have enne® stuppm F 


CARPET FAIR 
AT HARROGATE 

Financial Times Reporter 


£965 ‘average building 
society shareholding’ sa ce 


uown on 11s purenases from me iwo-way wwa. last year 10 taun. many uomecon aeveiopments In rnfp ” have ... in A RECORD attendance is expected uvVlv a. T DU«U VUV1U1U& : 

West in order to reduce its trade £? 725 “^ibl tors from West In the current year will be this field. ™. e * JJ 06 up 10 per cenL ftr S lfn Northern Floor ^ . - ' . ' 0 ' ' ' 

deficit. The Soviet Union, faced difficult to realise, desphe East Practically all the big names of As one wholesaler nut it The Coverings Fair which opened FINANCIAL TIMES REPORTER v - 

- ysr F s ’>“ nl - - 

raSo^ ,,» & Ul ™ “*? 31 T™ MiniEtry " 1 trade ' air of SS^MS? ffUl SEURfb'JR 

Ge^taD? tod© the«une E 1 fast Germany's trade debts to Sort” the Tf 6 fair ******* Pleiades a The fair is sponsored by the accounts at the end of last year tiie first half of 1971. 

UfiiUdU} XU UU U1K MIIU-. Unrliirn Cormanv amiwnl in XiCipZlg US WUlCU euon. ine rrnml rlpal nf narbnoinir - - _ tn_ j 41 ia,._., and th« avarSBO Eh9rahnlHino-1in« . > ' ..... - •* 


xxcrux-u, .u «« Western Germany amount to KJ™ - SOOd deal of packaging 

A serious contradiction £140m. *jas been gradually gaining machinery (in connection with 

bedevils East Germany's trade An attempt to slip in some 111 statu5, plastic containers), paper and 

with the West. While its require- other Eastern European steel The Autumn Fair, originally printing machines and com- 
ments for Western equipment products under the cover of East for consumer goods only, began mercial vehicles. Next year 
rise, its exportable goods are German invoices was resisted in to expand in 1968 when it took textile and shoemaking 
being drained off to the East Bonn and East Germany is now over the chemical and chemical machinery wUl be transferred 
While pledged to increase Come- reducing some of its purchases in engineering business from the from the Spring Fair to the 
con's share in its trade to 75 per West Germany, though not of overcrowded Spring Fair. This Autumn Fair, which will then 
cent, it is in deficit with West engineering products, the volume year, for the first time, the entire cover the entire field of con- 
Germany and. for political of which continues to grow. chemical and chemical engineer- sumer goods and machinery used 
reasons, has been buying more In the circumstances the ing complex, including plastic in their manufacture. 


New 


The fair is sponsored by the accounts at the end of last year tiie first half of 1971. ' : 

CC T1 1 mm Federation of British Carpet and the average shareholdii^r was Savin®- with building i - 

lv POIllQI* Manufacturers and The Tufted ^there were aj© continuing to- increased ■ - ■ 

AVCfc Uld.1 Carpet Manufacturers’ Association nearly 250,000 bmkflng society In l97(L new savings, ft. 

and is organised by Industrial and accounts under the SAYE scheme. ; interest credited, were f". 

~ J Trade Fairs. It closes on Friday. This is shown in., the BiiHding and' withdrawals were f 

iraae taiKs f£gszL2&**. ^ ■■**&*:?<*■*** 

• .1 Y'VTTh GLASGOW CASINO The .^fJS^Book ...states -Wt " 

with GDR plan approved sBSiW&tautfft 

Ladbroke’s. to bookmakers, year, compared with 540JKW' loans r 0 ?^ --- 

WAYS OF IMPROVING mutual received permission from Glasgow totalling just under . £2,000m. in ■ 

trade between Britain and East Planning sub-committee to con- 1970. • .■ • ; ISaStL 1970 ' - 

[Germany were discussed at a vert m empty warehouse at Growth may in fact > evm ' 

meeting at the LeioziE Autumn Bath stre et, into a casino and greater than this because of the to. exceed abloom, in I* tl- 
Fair vpst^rriav Tha Past nsman restaurant It was once the home recent cuts m Bank Rate, 'which Total assets of tho 

lart hvrirTnd a fonner Provost A are expected to lead to lower society:.' movement U-v • 

p™ EB k a . ,1,,!!.. “J* tJinJliLi, restriction to the permission was mortgage interest rates soon- • • £L03»nt: last year. * .... 
rresener, cnamnanof tne enusn casino will not open Rapidly rising house prices were expected to exceed £12,0 ... 

section of the Rammer Fuer before 7 pm. reflected In the size of the the end of 197L - • . 

Aussenhandel (Chamber of - • . ‘ 


ten 


fact 


Foreign Trade) and the I^rndon 
Chamber of Commerce GDR sec- 
tion was led by Mr. John Cooper, 
of Shell. 


Contributions 


tromweekeommerrcing 20th September 1971 


Graduated contributions from 21st September for both, employers and employees, 
will be at the new rate of 4*35% on earnings from £18 to £42 per week. 
Additional amounts will be from Ip to 65p a week. Contributions payable on earnings 


below £18 per week will remain unchanged. A leaflet will be sent to employers 

setting out these changes in detail. . 


setting out these changes in detail. . 

Flat-rate contributions from 20th September 1971. Main stamp rates are unchanged 
except as shown in bold type. Full details from your local- Social Security office. 


CLASS i 

EMPLOYED PERSONS 


Employer’s 

rate 


Employee’s 

rate 


Total 

rate 


Employees not contracted out 


Men. 

Women 


£2-15 

£1-40 


£0*88 

£0-75 


£3*03 

£2-15 


The meeting was a sequel to 
the visit of Herr Rudolf Murgott, 
President of KFA and seven 
specialists to the U.K. in May 
during which they met 28 com- 
panies and organisations. In the 
meantime Herr Werner Pelz, 
deputy Director General of the 
foreign trade enterprise Demusa, 
who accompanied Herr Murgott, 
fans recently been back to London 
for talks with some of the larger 
consumer stores. 

More than 100 East German 
companies and institutions are 
in the KFA British section, their 
various interests being covered 
by groups for chemicals and raw 
materials, engineering, light in- 
dustry and transport A recipro- 
cal arrangement has been made 
by the London Chamber's GDR 
section under Mr. J. W. B. Peel 
with committees looking after 
similar areas of trade. 

Ideas for improving industrial 
contacts on the agenda in Leip- 
zig included the possibility of a 
series of visits from East German 
specialists on the lines of the one 
made by Herr Pelz. 

There may also be a number 
of one-day symposia on East Ger- 
man industries !n Britain which 
would be attended by East Ger- 
man speakers. 

Agreement was reached that in 
future joint meetings such as the 
one in Leipzig would be held 
twice a year. They will alternate 
between Lnndon in February just 
before the annual Leipzig Spring 
Fair and Leipzig during the 
Annual Autumn Fair. 


SU.NGI s 


The Midland Bank's 
overseas trade services 
will be available in 

Hamburg for the : 
British Trade YVeak 
17-26 September ’71. 


V ‘!g 


arm 


IN BRIEF 


•Special* cards —i.e. people over 
65 [60 women] who are treated 
as retired, and certain married 
women and widows 


Under 18 employees 


‘Special* cards— certain 
married women under 18 


Contracted out employees 


•Special* cards— certain 
married women and widows 


Men 

£2-15 

£0-05 

£2-20 

Women 

£1-40 

£0-04 

£1*44 

Boys 

£1-22 

£0-57 

£1-79 

Girls 

£0-93 

£0-48 

£1-41 


£0-93 

£0-02 

£0-95 

Men 

■ £2-27 

£1-00 

£3-27 

Women 

£1-48 

£0-83 

£2-31 


On September 16 the Financial 
Times and British National 
Export Council are mounting a 
conference in Hamburg ' for 
German businessmen to explain 
the possibilities of the British 
market. It will deal in particular 
with Anglo-German technological 
co-operation; direct investment 
in the UJL; marketing in the 
U.K.; and the banking and insur- 
ance services of the City of 
London. The fee is DM300 (£38) 
and enquiries can be directed to 
the Financial Times at Frankfurt 
am Main (TeL 554667 or 554617) 
or London (S36 5444). 




?*r 





•jiwSI 


Geri 

Pro 


£1-48 


£0-04 


£1-52 


GLASSES 2 & 3 


Men 


Women 


Boys 


Girls 


Class 2: self-employed 

Class 3: non-employed 


£1-50 

£1*20 


£1-25 

£0*94 


£0-85 

£0*68 


£0-73 

£0*55 


The following changes are being made from 20th September: 

Class 1 earnings threshold for liability is being raised from £4 to £5 a week. 

Class 2 earnings level for liability is being raised from £2 to £4 a week. 

Classes 2 & 3 small income limit for exception from liability 
is being raised from £312 to £468 a year. Full details in leaflet NI 27 from 


Chemical and curabustion 
engineers Peabody, has com- 
pleted the design and manufac- 
ture of a flame monitoring and 
alarm system for the protection 
of three 340,000 lb/hr. boilers at 
Pena] Power Station, Trinidad, 
owned by the Trinidad and 
Tobago Electricity Commission. 

The eight natural gas and oil 
burners on each boiler are in- 
dividually supervised by Peabody 
PM Flame Delectors which 
initiate audible and visual alarms 
and automatically close fuel 
valves in the event o( flame 
failure. 

★ 


Any halp or advlco required 
during this time In connection 
with international trade will 
be given gladly by our 
representative, Mr. R. A. NoaJcea, 
a member of tha Central 
Management of our Oversea. 
Branch, London: you can contact 
him at the Hotel Viertehreaalten, 
Mauer Jungfemstleg, Hamburg 
(tel. 34941). 


If you expect to fee in Hamburg for . 
the Week and heed our assistance before 
you travel* we invite you to getin^ohch ; 
with Mr. NoakesL in advance, eithef at , 
Overseas Breach, 60 Gxacerfegii^. , f f 
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England ahdWalesu. 
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Social Security offices. 

Issued by the Dap at bn cut of Health and Social Security. 


A contract valued at over 
H00.0U0 has been obtained by SF 
Air Treatment of Staines, for 
machine room ventilation equip- 
ment Cor a pulp mill in Chile. 
This order follows close co-opera- 
tion between SF Air Treatment 
and its sister company VIM of 
Paris w'hlcb Is supplying the F. C, 
Pulp Dryer, giving an output of 
309 tons of pulp per day. 
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A Great British Batik 
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nranat announces surprise 
Soviet visit this month 


ISWISS NEUTRALITY 




Search for military allies 


BY MALCOLM RUTH&FORD- 


BONN. Sept. 7. 


BY JOHN WICKS, ZURICH CORRESPONDENT 


fiT : ; .' : ;S^ispends 

*i. „ •• ■■; '•jp* • .» • 


CHANCELLOR Willy Brandt iff impression that it will be in some exchange of consulates-general DEFENCE costs pose a very for joint action on the part of Foreign Ministers Nilsson and 

to pay a surprise ■ visit to the other part of the Soviet Union between Hamburg and Lenin- considerably problem for the the Swiss, Austrian and Swedish Spiihier. foresees not only meet- 

■ Soviet Union, possibly before the than Moscow. There seems little grad. neutral nations of Europe. After Governments in the military ings of defence commissions a nd 

end o'f this month, ..The Russians, daobt, however, that it will take Diplomatic sources, however. “* e srini experiences of sueh equipment sector. He imagined, beads of the national armament 
invited him and, it is understood, place within the next few weeks, expect the Soviet emphasis to be neutraI countries as Belgium he said, that all three nations supply departments, but also 

suggested an early, meeting Herr Brandt visited Moscow firmly on progress towards a J°. the Past, neutrality to-day might have pa rail el interests with actual co-operation on projects, 

following -ibe -signing of the first in August last year to sign the European Security Conference It br,n Ss with it a heightened respect to anti-tank equipment or So fai. it has not resulted 

"Vai.U Daaa IIIa. A... Ti-Anh, if - . . . , . ... . . uuiaronacc »r IhA jAnn.A. n r S_ &. ..... : A ,L. 


. stage orf the Tour Power agree- Bonn-Moscow Treaty, which is is not a subject viewed with much awareness of the dangers of 

> ment oh Berlin last Friday. not. due for ratification by the enthusiasm b.v either the British invasion. Faced with the possi- 

. is assumed — and Herr West German Parliament until or the Americans. hility of going it alone, countries 

• Brandt. did. .little. to deny ft at a the final Berlin settlement, in- — outside the major defence blocks 

Vo. : Press- conference this evening valving'. agreement between the -.h, 1 !. "?! 8 .? nave to spend large sums on 

- „4: : .-that the chief topic on the two German states, is complete. Jg£S? i? f *2K? r 2?J ,, K their armif * aQd military in- 

rvi V agKKla will be preparations for But the Chancellor said to-day SVsaJtet Onion wtihouf waftin° stalla ti°“- In many cases they 

.^4 i. ’ A" SJurdpean Security Conference, that even the first stage of the Jr? havt * to rely on universal con- 


wrs ff •as-arsyrsr ssarts b™™ who b e.« e ve that 

r " ^ are believed to have West agreements. not yet been arranged. small neutra , coumries canaot 

iS made concessions in the Berlin Apart from talks on mutually Meanwhile, the Chancellor eon- effectively defend themselves 
runner uQEiCe. lae move la h,lMiuil VnohWnct rnrpp rprtnr- flrmi>ri that tnllcc fin an amp- .A.; ■ 


a date has 



i*. r .’* I 1 '-: „ ^^.-”*..7“.^ ■■ ! stage' of the Tour power agree- Bonn-Moscow Treaty, which is is not a subject viewed with much {awareness of the dangers of in much new equipment, the 

ii-n' •l'' 1 -. 1> A~ ■ - - u J meot oh Berlin last Friday. • • not . due for ratification by the enthusiasm bv either the British I invasion. Faced with the possi- . 1 sole project of which any- 

thing has been reported to 
date being a water-treatment 
unit for military or civil-derence 
use developed bv Army tech- 
nicians; a prototype has been pro- 
duced. but further improvements 
are necessary before its com- 
pletion. In response to criticism 
of the apparent slowness of the 
Swiss - Swedish co-operation 
scheme, however. Defence 
Ministry spokesmen point out 
that very long R and D terms 
have to be reckoned with in 
respect of military equipment 
and also that Switzerland and 
Sweden have of necessity very 
different military needs. This is 
why there has as yet been no 
co-operation in such important 
spheres as that of fighter aircraft. 

At the same time. Switzerland 
and Austria are showing signs of 
co-ordinating at least some of 
their military purchases. The 
reason for this is Switzerland's 
interest in training its soldiers 
on Austrian territory. The Swiss 
authorities themselves can pro- 
vide little room for training 

' v- : :^-:TSer W TnS l S un T?J u^r^SkTwiS s i tua ,? 3 " “ r : ind l?“ d R b^ilT Conco7de“65I. Vow ’i Sweden, has no navy to finance. p .. . Rn-ftlf rnS „. grounds, while these would be 

- >,ieedJthe deereed IwSoiS fo? GteSrd d'StS that both the immediate problems saies t f ^ America, is Austria, currently in the throes President Rudolf Gnagi readily available in neighbouring 

-•. V--:: TmiSmnm^ time neSS to P^nch FS^MiniSr P Me , d by ^ N “ 0n ^ attraction. ofa controversial effort ^ration- Austria. This possibility was 

.- .‘’-'■n apiete a transaction even if M discard d'Estaing said the tbe longer-term aspects of stru Before leaving, however, he a * ,sc tbe arn, cd forces, this year some other weapon system and discussed during a recent visit 

■ ■ ^^SEsurtoSSi aSmnT^rhs meeto^d a “rood ^ al bad bee “ received a warning on the P |a "s to spend the smaller, but that this could in time lead to the Switzerland by Chancellor 

: ; ■* - . its ceiting and CTwf i7 R Simflarfty M of views between sidered Bntish officials, though cons equences for industry of the S 4 Sl ^, of realisation of a common project. Kreisky and his Defence Mims- 

„ - i jjfi be proved that the tran- Britain and France which would P* ey tl ' n ,, d , fee L^, 0 ^n^» e monelar y crisis from M. Paul Scb. 4,140.4m. t£69m.) on defence. Although he stressed that it was ter Lutgendorf. and found the 
~ “ : - .Son was of a^ur^ aUow I laraTpSallSSn ” ™ ! nse Pf able - Huvelin. president of the Patro- m , , early days yet for any such ven- approval of both sides. Austria. 

_ ifclaL nature. tween thei^positions to emerge 11155 A eel - Dat <the Frenc & counterpart oi IVTofSpiCf cfcirf n,re ' he said tbat ““ore inten- J* ? ee ? ls /. ,s ver y interested in a 

German banks' conclusion a* forthcoming international ? n restoring the existing system ^ Confederation of British iVIOUCM SIR II sive co-operation ” might prove J°U B J! r, S. Sw,t S er,an d' 

it this confusion had- made it oaonetiry meeti^s. back oh a workable basis. Industry). The three COUDtr j es are now possible in the near future. This *' h,ch cou,d strengthen >ta uari- 

ftitA L *i possible for them to fulfil their Little indication of the sub- Mr. Barber seems unlikely to M. Huveiin. in an interview engaged in what might in the raay a PP ear a relatively vague t,d P “ * peu^ral and hardly be 

*i£8 hn k P tomm¥ rStSeSiSts led stance ofX mlks was available, have thrown his weight on either with Le Figaro, gave his tow 'uiJe tw m,t to be an |£ statement, but it is in fact un- ?fe cted £ h * 


'*nt' that Japanese -banks- must 

SftJ" eiSS^e Sel pS PV 1 Ilf €1 ^ 

-filing on August S7, banks all iTJLVllV T irtUJELk) 

. . *; er the world have found it in ; ** 

: ' c: ^.iasingly difficult to have deal- BY Anpi&M nicxq 
-with their Japanese counter- BY ADRIAN; DICKS- f 

- uk. ANTHONY BARBER, Chan- in pu 

-A leading West German dealer ccHor of the Exchequer, flew Europe. 


Money talks ‘frank’ says Barber 


PARIS. Sept 7. 


Sweden, for example, budgeted 
S.Kr.4.075m. (£3?6ni.) for mili- 
tary expenses in the period 1969- 
70. excluding military buildings. 

Defence and civil defence are 
far and away the biggest single 
item in the Swiss Federal Gov- 


\tR. ANTHONY BARBER Chan- in public opinion towards M. Giscard d’Estaing, after his *™ nie fL ts £ ud ? e j aD ? in J 965 
rfSS • «£L -Vanm. mettini; with Mr. Barber, flew lo «« Confederalion alone 


‘“““s. rm wnHB ueaier cenor oi toe roecnequer. new aurupe. n . T . -v .. cp™i7«Ri m /cioim . cue* 

• - ‘ • **.uplained to-day that the back tn T^nrinn thic aftfirnnnn » . ^ _ , . Brazil to open the French trade s.r rs.i,<^bjm., ftmni.j even 

‘ * Goanese would not allow his or after what he described as 010 1 ° teri ^ tI ^ n:i ^ exhibition, of which the French- f hou S h country, unlike 

• ;: c v: ink? a aS,S? S “firauak and £J*iS! ^wiS SS“fi£ 2SS22 built Concorde 001. now on a 


mi nmu im time- needed to [the French Finance Minister. 


the throes 
t to ration- 


Vt 


President Rudolf Gnagi 


trial nature. tween their positions to emerge existing system Sfi i eDC ? C0uni / rp o ari ,. 0 ' 

.fhe German banks’: conclusion a * forthcoming international workable basis. i5du*Sv? ede ™ UOn ° f BriUsh 

it this confusion had- made it uionetiry meetings. ... , *■ . 

nncefhio fnr m ft.ifli Little indication of the sub- Mr. Barber seems unlikely to M. Huvelin, m an interview 


Modest start 


Teholdim: 


[pend the yen quote. 


Soviet peace 
. .. plan coining 

. 7- MOSCOW. Sept. 7. 

IE SOVIET Union ;wUl put 
; -.ward in the very near future 
- -^formal proposal for a world 
’=• -vBrinament conference, .diplo- 
.7 \tfc sources said here to-nighL 
. . .7 - m an earlier six-point peace 
igramme put. forward by Mr. 
ezhnev in March the Kremlin 


that, besidesthe iS£SS£Z internal debate on how to tw^tier exchange market, anc Operation 77 fieT a Political ««tenV miiZS '«*d with a referendum to b-m 

moneury situation, they had dis- respond to Mr. Nixon, although called for its stabilising effect on ^hfarv supplies Although it is link ‘ u P between neutrals. ar ™s exports, could well benefit 

ci^ed mattere of bilateral the French have set his meeting export prices to be extended bj a far cal?f%m whatsome Switzerland is the key country Politically from co-operation with 

Et, IS notably British with M. Giscard d’Estaing to-day means of a Stale-gua ran teed ““b.™ JSStefiK -any future “ triangle would Austria and Sweden.) 

entry to the Common Market squarely in the context of the exchange rate for long-term ,, d .. neutral annaniVnt< devel °P from ,t5 bilateral rela- Austna wishes any such cn- 

The French Government is foi- bilateral talks now taking place contracts. m od«t start has been tions wilh Sweden and Austria, operation to be on the basis of 

lowing closely the progress of between the Six, almost as But he warnec j t b a t if thf made at coordinating efforts to 3 ^H« r f SP t^ nd K ns r co,,n * rt, 1 f“ stil! 

the TWblic debate in Britain, and though Britain were already a preseQt siIua tion should con ome extent between the armies )t ' tl s *° n be fo, ! 5 ? d bet ^f-tO L h l S L, 5 ?^ 

is watching for signs of a swing member. tinue, “a slow-down in tradv md Ministries of Defence in 1 c?, 5 .- C0 . nt T v ' ^ lth 


Ferrari-Aggradi to end 
fact-finding tour to-day 


would become like! v and French question m Sweden, Switzerland has a five Whether this equipment were 

conioanies Mold nof hone to *! , year old agreement Tor an ex- made in Austria or Switzerland- 

escaoe ir S armors than P thnM The key country at present is change of Information in the field or in a third country— is 

nf nihe^ rnnntr p7 a "enera' Sw,zerland - President (and of military technology. This immaterial, as lone as it could be 
SoSSJte slowdown woSld be S 1 " 1 *?® 0 . oF ™ en ?*' Rudolf a 8 reemem ' ^wn up following used by both armies, 

the result’’ ° ° ° b Gna S» this month said he hoped a meeting between the then The Swiss hope that it will not 


be necessary to start training 
abroad in the immediate future 
— both the Swiss and- Austrian 
Governments still have problems 
to clear up in this context in any 
case — but it may well prove tbat 
this possibility could mark the 
start of a co-ordination of pur- 
chasing programmes not unlike 
that in which Austrian Airlines 
bought the same kind of aircraft 
us Swissair in anticipation of a 
merger of the two companies. 
Switzerland and Austria already 
bold periodic meetings on 
defence, even tbougb these are 
not covered by a diplomatic note 
like the Swiss-Swedish memor- 
andum. 

Bofors guns 

Apart from governmental con- 
tacts, tbere is also a certain 
amount of export and import of 
military material between the 
three coumries. Thus, Switzer- 
land has m the past bought 
Bofors guns from Sweden and 
Haflinger cross-country military 
vehicles from Austria, while the 
Austrians are currently negoti- 
ating the possible purchase of 
“flying barrels" from Saab. The 
fact that all three countries 
belong to EFTA makes such pur- 
chases quite attractive, other 
things bein;', equal. But other 
things musi he equal, and the 
Swedish planes offered to the 
Swiss Army for its planned Air 
Force modernisation were kept 
off the final short list by the 
technicians’ decisions. 

Future co-operation between 
Switzerland, Austria and Sweden 
could take the form of joint 
development such as that of the 
Swiss-Swedish water unit or 
joint purchasing policy, or both. 
Whether and when the start of 
ambitious programmes like those 
to develop anti-tank or even anti- 
aircraft equipment might start is 
still very doubtful. But the Swiss 
Government at least seems very 
optimistic on a long and even 
medium-term basis and is 
obviously expecting new benefits 
from its co-operation with 
Austria and Sweden in the not 
too distant future, even though 
no three-cornered treaty has yet 
been signed or even spoken oL 
The econnmj-s oF co-operation 
would certainly appear poten- 
tially interesting to all three 
countries. 


•^MB^'pSSSr'af ■£} BY REGINALD DALE, COMMON MARKET CORRESPONDENT 
' . stion was later rejected by BRUSSELS, Sept 7. 

■ -/InmeS-^id ^4* the SIGNOR Mario Ferrari-Aggradi, among the Six in Brussels last 
' ‘ ^ Cl ear powers— were concerned Italian Treasury Minister, is due month. . . 

■ vih disarmament.' to complete his Common Market According to the degree of 

... .. . ... fact-finding tour on the infer- success achieved by the Italian 

' ' ’ - • f n r Vhp n ' IS national monetary crisis here Minister he is expected to decide 

' ' to-morrow. He will be holding in- whether or not to go ahead with 

■ * ■. - • . . tn iTN formal joint talks with his three convening an official Council 

: ■ opposite numbers from the meeting of the Finance Ministers 

.ret ary- General U Thant, Benelux "countries, Baron Snoy in Brussels next Monday. 

— JUer - e t d’Oppuers of Belgium, Mr. Rumours have been circulating 

~ "Roelpf Nelissen of The Nether- here to-day that the meeting 

STOCK EXCHANGES fe^aiiboargf^ ■ Pierre VIo e of 21 when a combined 

MEETING ; , v 

ly Charles Croot . - of the Community's Ministers of Anairs ‘ 

F ANNUAL. ' meeting in Finance, has had talks in the past Signor Ferrari-Aggradi himself 
»nna this month of the^nter- few days with both Professor was reported to-night to be m 
5 ^ jona l Federation of Stock Schiller of Germany and favour of postponmg Mondays 

/ ' C changes prases to- be parti- M - Valery Giscard d'Estaing, the meeting, but Italian sources here 

V ariv interestine It will be French Finance Minister. He is were maintaining that for the 

' ^ dfSemlm^ 15-17) Tnly a trying to patch together a moment the meeting would still 

* / WPP ta before the Securities ' common Community position in take place as scheduled. Many 

n i Fvphativi. CdminSBidn obetis : tb« face of the dollar crisis other delegations, however, 

f^\ / j - public 8 ?nvestffatonT *hea? ’ through bilateral contacts, follow- appear to be in agreement with 

f V I wOJ ; S .P U o” C America's securities j the breakdown of discussions the Italian Minister. 

iustry These hearings follow ; 


(S 


: publication . of Mr William | 
Chesney Martin’s report on the. : 
ure of the US. securitiiw 
lusfry. • • 

Ur. Martin made two key pro- 
*als. One; was that insti tu- 
ns should ' be barred from 
ck exchange , membership; the 
jei concerned negotiated corn- 
ssion rates in stock exchange 
nsactions. - 


Yugoslav military team 
arrives in U.S. 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 



“’-I A Yugoslav miHtary delegation be expected froifi the coming 
‘has arrived in the U.S. at the in- visit of the Soviet Party' leader, 
vitation of the Defence Depart- Mr. Leonid Brezhnev. Despite 
rnent Its arrival coincides with -numerous problems and serious 
a propaganda offensive from Bui- differences between Moscow and 
garia which, urges all Balkan Belgrade, it is being said tbat 
states “and the Socialist- ones in. the visit should prove worth 
particular” to oppose the “joint while and satisfy the interests of 
efforts, of. the Maoists and NATO both sides, 
to' turn the Balkans into an area The Bulgarian - propaganda is 
of hostility and mistrust,” c aimed at a NATO exercise which. 

The Yugoslav visitors to Wash- il states > •* t0 t ake P Uce soon 
injon Tre deSribld S BeSe ‘“ Greece and close to Bulgaria’s 
^“a stiidygroup “fromthe frontiers. _ proposal to hold 

: SffSl ~ 

been maS^by 8 ^ vSavs^o 
combat what. President Tito at 

the/ Veek-end called “outride h!2522Jh ^ 

threats’’’- tb the' country. officiate also discussed co- 

v^ - - - operation m industrial and tech- 

Meanwhile, Yugoslavs are also nological co-operation, commoni- 
beginning to discuss .what might cations and other sectors. 


German cartel office 
probes shipping rebates 

BY tHRISTOPHER LORENZ 7 FRANKFURT. Sept. 7. 




THE WEST GERMAN Cartel 
Office. is considering- taking action 
which could force two German 
shipping lines, Hapag-Lioyd and 
Rickmer6-Linie, to leave the Far 
East. Shipping Conference. 

• A 'spokesman for the -office said 
to^Lay that- following preliminary 
investigations'- it feared that the 
system of " giving shippers 
“ loyalty discounts " might be an 
abu«,'ijf the- market situation 
and therefore illegal. The office 
will probably- decide by the end 
of. next -week whether it is going 
to press the issue or. drop it. " 
The Cartel- Office statement 
followed a .hearing yesterday 
with the two', linesv and is*, not 
expected to drop the matter so 
soon after making its suspicions 
known. It cannot fine the lines 
for the alleged offence, but can 
demand that they cease -prac- 
tising ft. 

Hapag-LIoyd, which insists that 
the practice is perfectly . legal, • 
will join RicJcmers in fighting 
against any decision by the 
office. The .fight could last at 
least tv* 0 years, but both sides 
agree that if the. Federal. German 
Court finally ruled against the 
.line -they would .be forced, to 
leave the conference. -The 


Office might then begin proceed 
ings : against West German lines 
in other conferences or even 
against foreign lines following a 
similar practice in West German 
ports. 

The point at issue is the inter- 
national shipping conference 
practice of giving rebates to ship- 
pers on condition that they do 
not work with lines outside the 
. conference. In the case of the 
Far East Shipping Conference, 
rebates of between 9.5 per cent, 
and 10 per cent are given to 
shippers by the lines on condi- 
tion that they are completely 
loyal to the terms of the contract 
they have made with the con- 
ference. If they break the agree- 
ment and ship with vessels 
owned by “ outsiders ” they lose 
their rebate and the contract is 
considered invalid. 

* , The Cartel Office said it is not 
questioning the legality of the 
“world shipping conferences.’ of 
which there are more than 400, 
and- that there Is nothing wrong 
with giving rebates on a quantity 
basis, It thinks the “loyally 
discounts” may be an abuse 
because they dose up the market 
and. ‘ In . so doing, include a 
penalty element for the shipper. 


When Rush & Tompkins 
decided to build their own new 
head office, they planned to 
make it profitable, too. As more 
than just builders, they had the 
kind of expertise to turn what 
could have been a 
straightforward prestige 
project into a personal 
investment worth around 
£3 million. Marlowe House, 
at Sidcup in Kent, is practical 
proof that.Rush & Tompkins 
could do the same for you. 

Rush & Tompkins will 
find the site, give sound advice 
on project appraisals, design 
ana plan, handle legal 
problems, even-help raise 
jnance, and, of course, build, 
-or more and more people are 


turning to them for their 
development investment skills 
as well as for their qualities as 
a builder. Which are 
considerable. They are being 
chosen by large commercial 
and industrial organisations 
and many Local Authorities for 
sound business reasons. 
Reasons that you', too, might 
consider, when looking for a 
builder who can turn a hole in 
the ground into a sound invest 
ment. Why not talk to them ? 

You will find Rush & Tompkins 
large enough to 
be credible, yet 
not so big that 
they suffer from 
communication 
problems. 


Other people getting to know us 
include Bowaters , C & A Modes , 
Great Universal Stores, 

John Lewis Partnership, 

The Rank Organisation , Vosper- 
Thorneycroft and many Local 
Authorities including the G.L.C. 

Rush & Tompkins Group Ltd., 
Marlowe House, 

Station Road, 

Sidcup, Kent. 


•Marlowe House, Sidcup, Kent Architects: Douglas Marriott Worby & Robinson 






Rush & Tompkins : builders worth knowing. 







Delegates vote both ways on 


* • AT ^ *.V * 


£ %* v V K. vr£ £;;«*• 


unions 


/s 2 rn ? 


BY ROY ROGERS 


THE ISSUE of registration 
under the Government's Indus- 
trial Relations Act led to a deep 
division at the TUC annual Con- 
gress In Blackpool yesterday. A 
composite motion to “instruct” 
unions not to register instead of 
“ strongly advising ” them — as 
drawn up at the TUC special 
conference at Croydon 'earlier 
this year — was carried by 

5.625.000 votes to 4,500,000, a 
majority of 1,125,000. 

At the same time, a motion 
from the paper workers seeking 
a stiffening of the policy so as 
to make expulsion from the TUC 
compulsory for those who regis- 
ter was lost by 234,000 to 
9,789,000, a majority of 9,555,000. 

The report of the TUC General 
Council was also carried — by 

4.915.000 to 4,634,000 — causing 
considerable uproar, particularly 
among delegates from the 
National Union of Mineworkers 
who sought an assurance that 
acceptance of the report would 
not negate the composite motion. 

The debate on this was intro- 
duced by Ur. Vic Feather, TUC 
general secretary. He asked the 
delegates to support the policy 
laid down at Croydon earlier in 
the year. 


Differences 


Mr. Feather rejected the idea 
that differences aver registration 
under the Industrial Relations 
Act would split the union move- 
ment. “ There is no question of a 
split. There are differences of 
views.” he said. 

Later be added that one of the 
most obvious things about regis- 
tration was that it was a device 
to divide the movement — to set 
one union against another. “That 


manoeuvre can only succeed! if we 
let it succeed,” be said. 

The biggest single thing they 
could do to ensure that the Act 
did not achieve the Government's 
purpose was to remain united in 
their opposition. “The real issue 
before us is this; what is the 
best way in which we can ensure 
unity. Everything else is secon- 
dary.” 

The General Council saw no 
reason at this stage to depart 
from the policy decided on by the 
special Congress at Croydon 
earlier this year — to strongly ad- 
vise unions not to register. There 
had been no change which would 
justify changing the policy de- 
cided on then. 

“ That is the maximum level of 
unity we are likely to get. The 
only way we can achieve maxi- 
mum unity, genuine unity, is by 
argument and persuasion and not 
by instructions.” 

Mr. Feather said it was impera- 
tive to maintain a spirit of soli- 
darity in the coming months, be- 
cause trade unionists were now 
entering “ a new and harder 
phase in our opposition to this 
repugnant legislation.” 

Many people now realised that 
a Government which was incom- 
petent at handling the economy 
and incapable of dealing with un- 
employment was very unlikely to 
be any good at improving indus- 
trial relations. There was little 
humanity about a Government 
that stood idly by while unem- 
ployment climbed, bringing 
suffering and anguish. 

The Government had failed to 
win support for the Act from 
those it most concerned. Even 
many employers were looking 
askance at the Act because it 
could “ burst the boiler when It 
comes to practical reality.” 

It could only embitter in- 


dustrial relations, and therefore 
the TUC was preparing a guide 
to good industrial relations. 

Mr . Feather spoke of all that 
the TUC had done in the past 
few years towards improving 
Industrial relations. “Because of 
closer working between unions, 
who-does-what disputes are now 
very rare indeed,” he said. 

Of the future, he said: 
" Despite the Industrial Relations 
Act, we must press on with 
streamlining trade union admini- 
stration and structure, and acting 
jointly with employers to bring 
bargaining machinery up to 
date.” 

He warned that acceptance of 
the General Council recom- 
mendations to oppose the Act 
would call for sacrifices, finan- 
cial and otherwise, and involve 
taking calculated risks. 


It was recognised that some 
unions had problems over de- 
registration. “It is our respon- 
sibility to decide what is at stake 
now, and whether or not we take 
a risk” 

Employment Secretary Mr. 
Robert Carr had recently, said 
that a future generation would 
appreciate the Act — “I have 
news for him. A future genera- 
tion won’t even know this Act 
existed,” said Mr. Feather. 

The Government estimated it 
would cost about £5m. a year to 
run the National Industrial 
Relations Court apparatus. “It 
may be just a coincidence that 
that is almost exactly the amount 
that the Treasury is going to grab 
by depriving unions of the tax 
rebates they use to help their 
sick and disabled members.” 


Losing tax rebates was un- 
welcome. “But when the chips 
go down, it is of little import- 
ance. It is one penny a week 
per member, and it will last 
only as long as this Act is on the 
statute book. 

“ We have the Labour Opposi- 
tion’s word on that And the 
chips are down, and they will 
stay down until this Act is 
repealed.” 



Promise 


Mr. Hugh Scanlon listening to a 




Democracy 


Congress decisions at the 
special meeting in March added 
up to an attempt to ensure that 
the Act would be ineffective. 
“This is not because the trade 
anion movement is above or out- 
side the law, but because we have 
the democratic right not to co- 
operate with the machinery of 
an Act which is abhorrent to all 
of us.” 

British trade unions were not 
prepared to “hand themselves 
over to become a collection of 
State-licensed organisations sub- 
ject to Government control.” 

Talk of a split in the movement 
was nonsense. “There is no 
question of a split. There are 
strongly held views on both sides 
of the argument, just as there 
are strongly held views on other 
issues before Congress. That is 
what Congress is about” 


Demo over 


school leavers 


DELEGATES arriving and 
leaving the Conference Hall 
were lobbied by some 600 to 
700 Young Socialists. The 
demonstration, organised by 
the YS and the Socialist 
Labour League, was designed 
to draw attention to the plight 
of unemployed school leavers 
and youngsters. 

Apart from the League’s 
now familiar slogan of 
“General Strike, Tories Out,” 
the demonstrators sang “ UCS, 
UCS, well support yon ever 
more,” to the tune of Bread of 
Heaven and paraded banners 
demanding the right to work. 


The policy previously decided 
on by the special Croydon 
Congress laid on anions the duty 
of going to the General Council 
before they decided to register, 
not after they had made up tbeir 
minds. 

The General Council had a 
duty to the union's prob- 

lems, and to advise and assist 
Unions had to listen to that 
advice “very carefully indeed.” 

He promised that where union 
membership came under attack 
from registered staff associations 
not affili ated to the TUC “we 
will be right in there fighting 
alongside it” 

Some more militant unions are 
pressing Congress to make non- 
registration an “ instruction,” 
rather than mere advice. 

Mr. Feather said he accepted 
that unions responsible for 
opposition motions on the subject 
at this week’s conference were 
perfectly entitled to try to per- 
suade Congress to go farther 
than the Croydon meeting. 

But the General Council were 
entitled to resist that line of 
argument, and to assert that the 
only way they could achieve 
m aximum unify was by argument 
and persuasion, and not by in- 
structions. 


NGANo 
to Six 


entry 


BY MICHAEL HAND, 


BY JOHN ELLIOTT 


ON THE EYE of to-day’s TUC 
debate on the Common Market 
yet another union declared 
itself against entry. 

The move foreshadowed the over- 
whelming rejection of the 
Government’s entry terms 
which will be lodged by the 
TUC 

The union was the National 
Graphical Association whl eh 
balloted its members, half of 
whom voted, with 26,119 
against entry and 1&908 in 
favour-— making a margin of 
7,211. 

This comparatively small 
majority was no doubt partly 
the result of the NGA national 
executive recommending 
against entry. 


THE .BID by ; some Left-wing 
unions to unseat • a number of 
moderates of the TUC General 
Council— a symptom of the deep 
divisions over 'the issue ’of" union 
registration — has proved • un- 
successful* although . one ■ new 
militant member has been 
elected this year.-. 

He is Mr. ’ Lawrence . Daly, 
National Union of Mineworkers’ 
general secretary- Previously 
the NUM had two representa- 
tives, Sir Sidney Ford and Mr. 
Albert Martin, but with their 
retirement the number ot repre- 
sentatives in their section has 
been reduced and Mr. Daly will' 
be the only NUM member. 

The only other change is that 


Mr. Boy. Grantham, general 
taxy . of the .'Clerical and Adf ~ 
trative workers and regard 
a' moderate, replaces ML-J : - • 
Littlewopd,-the broadcasting/; ? ■ 
leader, who is also retiring _ 

' Mr.: Jack Peel, of the.- , - 
and bleachers, came uheor . .. 
ably dose to . being line \ .. 
because of the impopuliai : ‘ - 

liia .views with . some of the 
tant unions. The bank «npi r - V 
.were again- disappointed in.. • 
efforts to gain, a seat ou - 
General Council, with Mr.: ' 

. Mills, their ‘ ’ unions ass 

general secretary, coming i. _ , 

in the poll in the' fcrofes^n'Pf ft | N 
clerical and entertainmenr L ‘ 
tion. I . T ' r:--^lFlR 
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NALGO urges safeguar 


Scanlon scorns defeatist talk 


CaU to boost j n local councils shake-0 


disablement 


benefit 


Daring the morning session, 
ie National and Local Govern- 


Mr. Hugh Scanlon, general 
secretary of the Amalgamated 
Union of Engineering Workers, 
moved a composite motion 
“recognising that the policy of 
non-registration can only be 
effective if all affiliated unions 
act collectively.” 

It said Congress should tell the 
General Council immediately to 
instruct affiliated unions not to 
register, and to remove them- 
selves from the provisional 
register which had been drawn 
up. 

Mr. Scanlon said to a roar of 
cheers that, if a future Labour 
Government was being asked to 
repeal the Act as its first 
priority, the union movement 
should be prepared to pledge 
that not one union would register 
or participate in any way. 

“ Already siren voices are 
being heard saying that having 
made its protest the trade union 
movement should bow its head 
to the inevitable and make the 
best of the bad job. It is openly 
being said in the Press: 

“This is a feeling of sheer 
defeatism, and it is even heard 
in our own ranks.” 

The Act was “a class attack 
aimed at transforming our move- 
ment into a sub-department of 
the State." A single step towards 
co-operation with the Act by any 
section of the movement would 
in the long term be disastrous 
for alL 


tion of registration,” he declared. 
His union had at least seven 
months in which to make up its 
mind. 

Mr. Anderson said the compo- 
site motion stated there was a 
great need for united action, and 
then proposed a course which 
would divide the union move- 
ment 

By non-registration, the Trans- 
port and General Workers would 
lose £375,000 in tax concessions 
a year, and the engineers about 
£280,000. 

Mr. Tom Jackson, general 
secretary of the Union of Post 
Office Workers, said this was the 
last chance to put some guts into 
the union movement Some 
unions said they would register 
because it was the law of the 
land. 
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Misleading 


' •• • 


Mr. F. J. Lynch, general secre- 
tary of the Confederation of 
Health Service Employees, said 
there was an atmosphere which 
seemed to give the impression 
that the only trade unionists 
were industrial workers. His 
own organisation had between 
50.000 and 60.000 nurses. 

Mr. Lynch said his union was 
opposed to both resolutions, pro- 
posed by Mr. Scanlon and 
SOGAT. His union supported 
the opposition to the Industrial 




DALY . . . not seeking 
registration. 


Relations Act, but had agreed to 
register. 

He said: “In the event of us 
being disaffiliated. I will give this 
pledge: that under no circum- 
stances will we go into any con- 
sortium acting in opposition to 
the TUC. 


“ We will continue to act as if 
we were in the TUC until such 
time as it comes to its senses 
and invites us back.” 

Mr. George Doughty, general 
secretary of the draughtsmen's 
union, said that to register would 
not only be a “surrender" to 
the Tory Government, but would 
be taken by the registrar as a 
union's acceptance of the full 
implementation of the Act. 

Mr. Percy Coldrick, general 
secretary of the Transport 
Salaried Staff Association and a 
member of the TUC General 
Council, reminded delegates that 
unions had always been highly 
suspicious of any whisper of 
mandatory TUC powers, particu- 
larly over policy matters and 
wages and prices. 

Despite the probable loss of 
membership and the cost his own 
union would deregister. But 
it did not feel it bad a mandatory 
right to expel those who did 
not agree with deregistering 
without bearing about their 
problems. 

Mr. Lawrence Daly, general 
secretary, said his National 
Union of Mineworkers would 
support the composite motion 
moved by the engineers, but it 
opposed the SOGAT motion. Mr. 
Jack Peel, general secretary of 
the Textile Workers’ Union said 
they would oppose both motions. 
Both Mr. Daly and Mr. Peel said 


their unions would not seek 
registration under the new Act 
Mr. Peel, however, spoke against 
giving the General Council 
power to expel unions which did 
not deregister. 


Difficulties 


Mr. R. N. Bottini, general sec- 
retary of the National Union of 
Agricultural and Allied Workers 
which had indicated its intention 
of registering, said it was still 
completely opposed to the Act. 

The day the Act received the 
Royal Assent, his union had in- 
structed its members to withdraw 
immediately from all industrial 
tribunals. The new law would 
bring difficulties for all unions, 
he said. 


CONGRESS carried a motion 
from the National Association of 
Colliery Overmen, Deputies and 
Sbotfi re rs calling on the TUC 
General Council to seek improve- 
ments in levels of disablement 
benefit 

In moving the motion, Mr. 
Laurie Wormald described the 
effects of pneumoconiosis, the re- 
spiratory disease which hits 
miners reducing them to “skele- 
ton frameworks of skin and 
bone.” 


‘Job exports for 
cheap labour’ 


the National and Local Govern- 
ment Officers 1 Association suc- 
cessfully moved a resolution 
calling upon the -Government .to 
have the fullest consultation with 
the TUC and the staff associa- 
tions to ensure that the impend- . 
lug reorganisation . fn_ local 
government,, health service and 
water - industry /-provides- the. 
maximum benefit .to .the' com- 
munity and the fullest safeguards 
for the workers concerned.. ” 
. fib. Alan Fisher, general -sect* ■ 
tary of - the National tJWon of 
Public Employees,. in.rsecdhding 
the motion; said his timon made 
no secret of • the Government's - 
policy towards public aetvices 


NUPE was anxious than/ 
TUC’s fall Weight should hr/., 
to -stop the Government//.'. . 
squeezing ' the. public se; ’ 
ervea harder. - -Trade .nni:.;; .. . 
must be vigilant to prefer/; _ ; 
interests of themselves - 
. the. public who use the ' se t ~ - 

He' demanded:! fun ,consnW«~_ 
and hi^Tihion' would 
uiliratMai: moves.*- f; 

Mr. Fisher suggested 
ciftmcUs > jroidd* jget ' “ rich™ 

■ -Ings^ by competing with , 

■ enterprise and - providing 

cabs, laundereties Tahd.Ttelel 
repair, services. Private T 
prise , often ptpwp^ndiM j 

added, .;-i: , | Aj 
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Mr. Dan Me Garvey, president 
of the Boilermakers' Society, 
said: “I defy any speaker to 
show me his own constitution 
where his executive has not the 
power under certain circum- 
stances to expel members. In 
essence, they are not prepared 
to give the authority to the 
General Council which they have 
themselves. The Act is after the 
shop stewards," he claimed. 
“Think of the situation the 
Clyde shop stewards would be in 
under this Act — they would all 
be inside.” He backed the com- 
posite motion. 


Jeopardy 


Mr. John Leonard, executive 
member of the Building "Workers 
Union, said it appeared certain 
General Council members had 
already announced they Intended 
to ignore the advice not to 
register. , 

This would jeopardise the 
unify of the movement, and was 
why an instruction not to 
register was necessary. 

Seconding Mr. Scanlon’s 
motion, he said non-registration 
must be the corner-stone of oppo- 
sition to the Act. 

Strong support for the motion 
also came from the Transport 
and General Workers’ Union. Its 
assistant general secretary. Mr. 
Harry Urwin, said it supported 
non co-operation and non-regis- 
tration. ^ ^ 

“What are we to say to the 
hundreds of thousands of trade 
unionists who marched from 
Hyde Park to Trafalgar Square 
In February, if to-day we shy 
awav from this challence.” 

Division A of the Society of 
Graphical and Allied Trades, the 
print union, proposed a change 
of Congress rules to_ make it a 
condition of affiliation to the 
TUC that unions must not be 
registered. 

Any which did not meet this 
requirement should be excelled 
immediately, and any member of 
an offending union on the 
General Council should be 
removed. 

Mr. Vincent Flynn, secretary, 
moving the morion, said some 
saw the SOGAT proposal as 
giving too much power to the 
General Council, but this could 
always be withdrawn. 

Even if his union’s proposal 
was defeated to-day, it would be 
seen as a move to secure the 
movement’s freedom and enlarge 
it. Seconder Mr. W. H. Keys, of 
the same union, said: “We are 
not prepared to make any con- 
cessions to those in the move- 
ment who seek to compromise 
with the Act.” 

Mr. Walter Anderson, general 
secretary of the National and 
Local Government Officers’ Asso- 
ciation, opposing the composite 
motion, discounted rumours that, 
his union of 440.000 white-collar 
workers had decided to register. 

“ Whatever you may have 
heard or read, NALGO has not 
made any decision on the ques- 


Fisher warns of obligation 


Mr. Alan Fisher, general secre- 
tary of the National Union of 
Public Employees, came out un- 
compromisingly in favour of the 
“ direction ” line, and was 
heartily cheered. His union voted 
at Croydon with the General 
Council that unions should be 
“ strongly advised,” but some 
months later it was horrified to 
see that a number of substantial 
unions were shuffling towards 
registration. Acceptance of Mr. 
Scanlon’s motion would give a 
sharp reminder to all affiliated 
organisations that they had obli- 
gations to the movement as a 
whole. 


Mr. Scanlon, replying, criticised 
unions which had already made 
decisions on registration before 
the result of the debate. He 
believed that, if the composite 
resolution was passed, it would 
not be necessary to evercise the 
discipline that could follow. The 
possibility of discipline itself 
would be sufficient. 


Mr. Flynn said there was a 
conspiracy at the conference in 
suggesting there was some sort of 
battle between the report of the 
General Council and the line put 
forward by the composite resolu- 
tion. 

“It is a sham battle that Is 
being fought” He suggested the 
composite resolution was the 
means of leading the “get out” 
for the General Co unci L 

“ If I were asked to design an 
emblem for the TUC and the 
General Council, X would choose 
a crab because it moves side- 
ways.” added Mr. Flynn. 

Winding up the debate, Mr. 
Feather said on behalf of the 
General Council that he resented 
any inference that the Council’s 
report meant hoisting the white 
Hag, or that it meant it favoured 
registration. 

To a mixture of boos and 
cheers, he told delegates to reject 
the motion moved by Mr. Scanlon 
and to reject “ overwhelmingly ’’ 


the SOGAT resolution requiring 
expulsion of any union failing to 
deregister. 

Immediately following the 
registration debate, tbe con- 
ference carried a Union of Post 
Office Workers motion calling 
upon the Parliamentary Labour 
Party to join the Labour Party's 
national executive committee in 
giving a firm declaration that 
the next Labour Government 
would immediately introduce 
legislation to repeal completely 
the industrial Relations Act and 
pledge not to introduce legisla- 
tion that would “interfere with 
the trade union movement's 
activities ” 

In addition to the plea to the 
PLP. the motion which was 
seconded by the Scottish Com- 
mercial Motormen’s Union and 
supported by the Chemical 
Workers Union, registered com- 
plete opposition to the present 
Act and the proposed Code of 
Industrial Relations Practice. 


Mr. John Bonfield, general 
secretary, said that if his 
National Graphical Association 
did not register, it would lose 
£200,000 to £250,000 a year. 

The General Council should be ] 
finding a policy for tbe move- ! 
ment to circumvent and frustrate 
tbe effect of the Act on the shop 
floor. 

Mr- Alf Allen, Secretary of the 
Union of Shop, Distributive and 
Allied Workers, backed the 
General Council’s view and 
appealed to uncommitted dele- 
gates to stand by the decision of 
the special TUC conference at 
Croydon. 

Mr. Clive Jenkins, general 
secretary of the Association of 
Scientific, Technical and Mana- 
gerial Staffs, supported tbe com- 
posite motion. but said he was 
against the resolution moved by 
SOGAT. 

He believed that ICI was seek- 
ing to create a situation where 
it would have “a tame house 
union," and some big insurance 
companies were about to do the 
same thing. The Commercial 
Union organisation and the 
General. Actddent Fire and Life 
would seek to create organisa- 
tions which would be their 
“ puppets ” and which they would 
“ manipulate.” 


Mr. John F. Griner, president 
of tbe American Federation of 
Government Employees, fraternal 
delegate to the conference, said 
that the unemployment rate 
of 5.8 per cent, in the U.S. was 
heavily influenced by the export 
of jobs in leading industries Lo 
countries where labour was 
cheaper. 

“ At the same time, multi- 
national corporations, many of 
which are largely U.S.-owned, 
are seeking long-range pro- 
duction facilities in the nations 
of the world where workers are 
the most cheaply paid." 

The American Federation of 
Labor and Congress of Industrial 
Organisations was determined to 
use every opportunity to prevent 
the sell-out of freedoms 


University teachers 
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LONDON CONFERENCE ON UNIONS BILL 


‘Sympathetic approach needed’ 


BY ALEX HENDRY, LABOUR REPORTER 


SOME of Britain’s top managers 
were warned at a one-day con- 
ference on the Industrial 
Relations Act yesterday to take 
a “softly, softly ’’ line with the 
trade unions. 

The warning came from Lord 
Watkinsod, a former Conserva- 
tive Cabinet Minister and now 
chairman of Cadbury Schweppes 
and vice-president of tbe British 
Institute of Management 

He told the BIM conference in 
London that the new Act was not 
“ a haven in which an inefficient 
manager can find shelter from 
,his Incapacity to solve his own 
■in^nfJtrial relations problem*." 

He added: “ If it is used os such, 
then its whole purpose has 
failed.” 

- Lord Watkinson • went on : 


“ The Government's tougher 
policy, whatever view one takes 
about lame ducks, is not a reason 
for a hard-faced and unsym- 
pathetic approach by manage- 
ment to those it manages." . 

He went on to warn managers 
against the foolishness of search- 
ing the pages of the Act to find 
weapons with which to “clob- 
ber” their employees or their 
unions. The trade union move- 
ment, be said, was a small 44 c” 

conservative organisation that 
was fundamentally opposed to 
change and liked to see things 
happen slowly. 

Lord Watkinson added: 
“Those of us who believe. In 
trade unionism and would like 
to see it flourish, must give, sym- 
pathetic consideration to the 


strains and stresses which this 
new Act places upon the trade 
union movement at a time when 
it is subject to great pressures of 
change anyway.'* 

He went on: “ My advice is, for 
goodness sake don't rub people's 
noses in this new Act this early. 
It is the law of tbe land and 
companies have to abide by the 
law of the land, but do not high- 
light the problems unless they 
really exist and really cannot be 
avoided.” 

The Act would be an important 
spur to managers to manage 
better. But it was not, said Lord 
Watkinson, in any way a blunt 
weapon for indiscriminate use. 
He added: “And above all not 
an alibi for had aad unsym- 
pathetic management of which 


there is still a great deal too 
much in British industry.” 

At the same conference, Mr. 
Paul Bryan, Minister of State 
for Employment, said the Govern- 
ment would not hesitate to moke 
changes in the text of the Code 
of Industrial Relations' Practice. 

He thought there was sub- 
stance ” in the unions' complaints 
that the document was too 
paternalistic in parts and did 
not emphasise enough the joint 
character of labour relations 
activities. The Department of 
Employment would also be look- 
ing carerully at the foreword by 
the Secretary of State. Mr. Carr, 
and the text because it had been 
suggested that his views on 
collective bargaining were not 
fully reflected in the text. 
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Saigon troops begin 
major thrust near 
Laotian border 
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^jjgaigjaa^aBpE Australian^ > Prime 

^^®^^^®fcu6ter, Mr. ,3fttB4at>on, hinted 
-Ss {\?\u~ -‘SSjbadly at the possibility -of a 
c $£tP Vtit ^i yto iBe n Uyar jbqtjeet. earlyjoext 
• if: economic: -conditions- do 

*t develop along the lines upon 
lich the Government- based its 
frf'Tl/Viu 71-72 budget/ . " . 

LIS ill Speaking in . the budget debate 
^ Vrfj the House of Representatives, 
^ r. McMahon said it had been 
m « e Government’s firm. . belief 
g f 4 hat its only responsible course 
fc— C" | pi) action was to introduce a 
d3 g. O j fidget to • prevent' .excessive 
^iynand. But he added: “ I -want 
make it clear that our policy 
ntinues to be a flexible one, 
v- - . . sponsive to change and able 
make adjustments needed to 
s = .• i • r . ' ; > stain full employment and 

!••*•.. *.. onomic growth." 

i:.;-; r .. Mr. McMahon said the budget 

:l . raid do nothing to prevent con- 

r: .. luation of the strong overall 

' onomic growth Australia had. 
“ " -d-in recemt. years. But he 

t -know! edged the claim- by the 

:i'. - >• ... jpositiou Leader, Mi\ Whitlam, i 

: . ..^'-fortnight ago, that the budget 

'*ategy for deflation could pro- 
-r. - ‘ ;ce up to 100,000 unemployed. 

’ : ; r: McMahon said this could 
. . cur through a seasonal peak 
r' January when school leavers 

.; iking for jobs were "taken into 
" . . count. r . . ' 


ABOUT . 15^000 Government 
troops' are- thrusting into jungled 
mountains in the northwest 
corner: of South Vietnam . hunt- 
ing -for four North Vietnamese 
-regiments and attempting to 
block infiltration through the De- 
militarised Zone, military 
sources said to-day. The South 
Vietnamese will pursue into Laos 
If the North Vietnamese with- 
draw across the border after .an 
engagement, the sources added.- 

The new advances are 
intended as pre-emptive strikes 
against three North Vietnamese 
infantry regiments and one 
armoured regiment believed to 
oe • regrouping for a show of 
strength aimed at disrupting 
South Vietnam's Presidential 
election early, next month,- the 
sources said During the past' 
two 1 nights U.SL B-52 bombers 
have dropped, nearly. 2,000 tons 
nf bombs in saturation raids to 
clear the way for Government 
troops in the mountains between 
the abandoned U.S. base at Khe 
Sanh and the newly re-opened 
Vandergrift firebase.. 

About 200 U.S. helicopters 
and dive-bombers will provide an 
air umbrella for the ground 
troops.- A U.S. military spokes- 


SAIGON, Sept. 7. 
man said U.S. helicopter gun- 
ships spotted a North Viet- 
namese platoon fn this area at 
mid-day yesterday and killed 11 
of them. 

So far Government troops have 
reported oo ground contact since 
the operations began yesterday 
morning, a South Vietnamese 
military spokesman said. The 
U.S. military spokesman was 
asked at a daily Press briefing 
about reports that U.S. troops 
had moved into at least two 
advanced fire bases in the most 
northerly provinces of Quang 
Tri and Thu a Thien to release 
South Vietnamese troops for the 
new thrusts. “ U.S. forces have 
moved around In their areas of 
operations but these -areas of 
operations have not changed," he 
replied. 1 

Over North Vietnam two U.S- 
Phantom jets knocked out two 
anti-aircraft guns SO miles north 
of the Demilitarised Zone yester- 
day after an unarmed U.S. spy 
plane came under fire there, the 
U.S. spokesman said. Ue added 
that U.S. dive-bombers, field guns 
and destroyers yesterday fired at 
a North Vietnamese position in- 
side the southern half of the 
Demilitarised Zone. Reuter 


National Front party 
formed in Jordan 


BY OUR OWN CORRESPONDENT 


BEIRUT, Sept 7. 
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BRITISH EXPERTS 
FOR DURGAPUR 

® ur * :orei B ,, Staff 

3 ^Britain has agreed to provide 
”?Tther - technical assistance for 
i 1 .3 Durgapur steel plant in 
!>. f hqWia over a two-year period be- 
“-‘Hii^ning . next month. The 
ihnical assistance programme 
- - : .Dvldes a succession of short- 
:: rm task-oriented visits - by 
- peris from British industry. 

: experts .will be advisers and 
' Mr not assume executive or 
. .- inagement responsibility. They 
.-,11 probably be. drawn largely 
.. jm the British steel industry. 


KING HUSSEIN announced to- 
day the creation of a National 
Front covering both banks of his 
kingdom. He headed a meeting 
at the royal palace in Amman of 
a ** steering committee ” in charge 
of formulation of a national 
charter for the Front, to be 
officially known as “the Jor- 
danian National Union.” 

Once the charter is completed, 
a “ national congress " represent- 
ing all popular sectors in the 
East Bank and the Israeli- 
occupied West Bank will be held 
in Amman to approve it and to 
elect a leadership. Radio Amman 
said to-day's meeting of the 
steering committee was attended 
by Crown Prince -Hassan, Premier 
Wasfi Tal, Ministers, the Speaker 
o£ Parliament, prominent army 
officers, tribal leaders and repre- 
sentatives of Palestine refugee 
camps . on both banks of the 
Jordan River. 

In his opening statement, which 
was broadcast by the radio, the 
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INDUSTRIAL 

FINISHES 

The Financial Times trill publish on Wednesday, 

13th October j a survey of Industrial Finishes. The 

following indicates the proposed content of the 

survey. ..... ... 

1. INTRODUCTION: . This win outline details of 
latest developments and. techniques which are 
being pursued in the battle against corrosion. 
What are its causes, what are the consequences, 
and, above all, what are the costs incurred in its 
prevention?! What are the costs of ignoring the 
problem? • 

2. ELECTROPLATING. Outline -of the wide variety 
of metal , finishes. Available and their individual 
suitability for differing items. Is there scope 
for further -improvement in the design of plating 
equipment? ’ - ' ' 

3. PAINTS. . The range of paints available offering 
various levels . of protection in different circum- 
stances. : Hie - : preparation ' required before 
application and the actual method of application 
are as important as the choice of the paint 
system itself. 

4. HOT DIPPING AND SPRAYING. The uses and 
value of these, coatings . 'in isolation or co- 
existence with paint The. characteristics of 
coatings produced in this ..manner and a brief 
analysis of the equipment uSed ' in the process. 

5. COATED STEEL STRIP.; What advantages does 
the strip user have from a supply of metal 
carrying a controlled, uniform coating? The 
production and uses of tinplate and zinc-coated 
strip; developments in painted and plastic coated 
steel strip. . . 

6. CATHODIC PROTECTION. The methods of 

.application and possibilities for use of this- 
system fe.g., on ships,, mar me installations and 
pipelines); control of protective systems to 
obtain, maximum, efficiency. ... 

7. WATER TREATMENT The principles of. cor- , 

rosion Inhibition by water treatment, applica- 
tions to ; supply waters, heating systems, car 
radiators, etc. > 


o- monarch declared that under no 
a 1 circumstances would he give up 
is the West Bank. “We form one 
ig family and there is no difference 
uf between East or West bankers/' 
je he said. The emphasis here is on 
al the King's insistence on consider- 
•e Lng Jordanians and Palestinians 
r- in the kingdom as his subjects. ; 

Informed observers note that 
d, this is the first national front of 
it* its kind to be established in the 
>e country. All political parties are 
li- banned under the Jordanian law. 
id King Hussein described the 
to move as “ one of the most serious 
n steps ever taken in this country," 
io and above all it seems that he 
4 wants to rally Palestinians and 
>r Jordanians around his throne 
x after the crushing of the Pales- 
iy tinian commandos by bis Army. 
e- The new front will seek to fill 
se the political vacuum left by the 
ie suppression of the guerilla 
organisations. The move appears 
b to be deliberately timed with the 
e first anniversary this month of 
“I the Jordanian civil war, in which 
the guerillas suffered a conven- 
tional military defeat at the 
hands of the King’s 55,000-raan 
army. The King appears to be 
seeking to allay Palestinian fears 
in the occupied territories which 
mounted after the Jordanian 
Army’s damp down on the com- 
mandos. To-day he said: “We 
will never forget our brothers 
on the occupied bank.” 

Meanwhile, the executive com- 
mittee of the Palestine Libera- 
tion Organisation has agreed to 
attend a meeting in Jeddab for 
reconciliation with the Jordanian 
Government according to 
Amman Radio. 

It said the Government in 
Amman last nigbt received a 
cable to this effect from the 
Saudi Government 


STRIKES CONTINUE 
IN ISRAEL 

TEL AVIV, Sept 7. 
EMPLOYEES at Lydda inter- 
national airport called a sudden 
end to their ten-hour wildcat 
strike to-day. But the nation's 
labour and economic unrest 
spread with a one-day strike by 
□early 8,000 grocers, and customs 
workers at the airport remained 
off the job for the sixth day. 
Their counterparts at the port of 
Ashdod followed suit, virtually, 
closing one of Israel’s major sea 
outlets. - 
UPI 

Ghana police 
search TUC 

By Our Own Correspondent 

ACCRA. Sept. 7. 

POLICE to-day searched the 
headquarters of the Ghana 
Trades Union Congress following 
new Government allegations that 
the TUCTs general secretary, Mr. 
Benjamin Bentum, had been 
inciting economic subversion by 
organising illegal strikes. The 
move comes just a day after the 
Government announced its inten- 
tion to introduce new legislation 
which will deal a devastating 
blow at the TUC’s authority. 

A platoon of police searched 
the TUC headquarters and Mr. 
Bentum’s home, looking, accord- 
ing to a police spokesman, for 
documents and arms. According 
to the Minister of the Interior, 
Nicholas Adade, Mr. Bentum’s 
whistle-stop tours of the country 
in the past two weeks, during 
which he issued threats and 
challenges to the Government, 
indicated that there was more 
to his activities than trade 
unionism alone. 

Meanwhile, according to the 
Attorney General. Mr. Victor 
0wu5u, new legislation will stop 
the check-off system whereby 
dues of trade union members 
are deducted at source and paid 
to the TUC. This will be a 
serious blow to the Congress, 
depriving it of most of its finan- 
cial support and its centralising 
role in the labour movement 
here. 

Mr. Owusu said that under the 
new legislation, dues deducted 
would only be payable to specific 
unions- There are 17 unions at 
the moment and each of them 
will henceforth become autono- 
mous.. 

The measure is one of a num- 
ber of retaliatory moves by the 
Government ag 2 inst the TUC 
leadership which has de- 
nounced aspects of last July's 
budget. They have been cam- 
paigning in particular against 
the “ national development levy ” 
under which 5 per cent, of wages 
above 34 cedis per month ($34 > 
is deducted by the Government 


W. Pakistan ANGL °- RHODES|AN talks 

dash A solution 

foreseen BY TONY Hi 

By Our Own Correspondent OPTIMISM for an Angln-Rhnde- to rise- Revaluation 

sian settlement is on the increase floating of continent 
KARACHI, Sept. 7. again jn Sa ,i sbury as land the Japanes. 

THE POLITICAL situation in Goodman prepares for his “last ? h, f h Rh ° d ^*hi, 

West Pakistan may heat up if chance ’* bid to settle the six-year- tVade) are ^Iso 
the forthcoming talks between 0 id dispute. On paper, the gap Rhodesia seems cerl 
President Yabya Khan and between the two sides remains tain the parity o: 
People's Party chairman Mr. wide indeed, but normally-cauti- Pegged to the rand » 
Zulfikar Ali Bhutto do not make 0 us Rhodesian officials and busi- is pegged to the pi 
substantial progress. Mr. nessmen — who on previous occa- dollar parity. 

Bhutto, accompanied by party sions have been singularly pessi- The growth rate 
leaders, is tentatively scheduled fistic-are now talking of a 50- output has levelled 
. 50 chance of agreement. To be clined in the first 

to leave here for Rawalpindi sure t | Jey ap? hard-pressed to because of the down 
to-morrow. justify this optimism, and easy modity prices. Min 

They would be the last if there though it is to understand both tion which gTew in 
was no progress, Mr. Bhutto said sides' desire for a settlement, it P* r cent, between 11 
and added. - we have had is extremely difficult to visualise despite several tu 
. . . . , a piece of paper that both could sanctions screw fel 

enough of protracted negotia- sipn According to the optimists cent, in value in t 
tions that should now come to Lord Goodman's return visit must months of the yea 
some son of conclusion. Mr. mean that some sort of break- secret at all that 
Bhutto is apparently not very through was achieved in the roajor nickel rainin 
happy over the appointment of earlier rounds of secret discus- Boding it very difih 
a civilian governor in East sions. Rhodesian officials claim >h5 production. 
Pakistan and is worried that that on British side this time However, much 
same process may be repeated ther ® is much greater enthusiasm optimism about a 
In West Pakistan without con- and determination for an agree- based on curreu 
sultation. This would take much ™ pnt 11,311 wa s apparent when difficulties neglects 
power from the elected leaders. Labour was in power fa point realities. Quite fun 

Mr Bhutto welcomed in nrin. !r at 18 not 80 a PParent in Lon- the whole argumi 
■i fiT n 2 w f e . ,com ® d ,n P rm don». assumption that the 1 

ci pie the decision to restore r „ .. . 

power to civilian control but said . r . n Salisbury business circles ‘ 

here — on the same day that Dr. ,s arcued that the Rhodesians nlln 

Malik was sworn in as governor 3 t long last facing up to the Eauall v fun dame m 

of East Pakistan in Dacca— that economic realities of the situa- 52-SKn f that w 

the mere appointment of Dr. Ho"- . Their foreign exchange SgSEXn Front w 
Malik was not by itself a proper position is extremely difficult, f 
step towards democrat! sati on. He so than at any other time 
said Dr. Malik would have power since UDI. Some industrialists F j V „ L n .i n u, e ir , ;t - 
to select non-elected people as have said that they may be 
his ministers. unable to meet demands placed Recent devel^menJ 

Mr. Bhutto said: “In West ?ar f™m enconragi 

Pakistan I will not accept any i! latter score- There 

gimmick. I want genuine power ev nee to suggest that stocks dr jf t to right i 

and responsibility to discharge ri f ® a ioc= at £ hclr r °ots members of th 

my duty by the people.” He Jow est level since 19B5. Com- the years; and the 1 

added that the process of asso- f 110 ™?. - " as , warn ®d of brought to Parliam 

dating civilians with the admi- '"ability t0 service the day-to- core 0 f « se parate-de 
oistration could be genuine and da - v deroaods of the other advocates, 
effective only when power and sectors the economy and to within the oartv 
responsibility were entrusted to Provide replacement equipment orClUps are a lread> 
the representatives of people. He , policy and it seems 

called for the complete transfer Hollar nfKFffEfl ments. especially th 

of power to tackle crises affect- the Parliamentary pa 

ing the country. In addition to these prohlems more specific about 

Mr. Bhutto claimed he could —all of which are. tD some ex- isation."— the Rhod 
launch another mass movement loot. sanctions-imposed — inter- for separate racial i 
on behalf of the people and for national trade and currency Hitherto, provincial 
vindication of their basic rights, developments have not helped, heen a vasue ennee 
But it is clear the authori- The downtrend in commodity for the distant futu: 
ties do not take this seriously prices is turning the terms Df seems the right wii 
a senior official concerned with trade (which deteriorated more to pin down Mr. Sm 
maintaining law and order in than 14 per cent, between 3W35 thing much more i 
the country was asked about Mr. and 1970) further against In Parliament, las 
Bhutto's posture and replied: “It Rhodesia at a time when import right wing showed ii 
is hollow and means nothing." | prices and freight costs continue a vengeance when 



BY TONY HAWKINS, SALISBURY CORRESPONDENT 


to rise. Revaluations or upward 
floating of continental currencies 
land the Japanese yen with 
which Rhodesia is believed to 
have a considerable volume of 
trade) are also unfavourable. 
Rhodesia seems certain to main- 
tain the parity of its dollar 
pegged to the rand which in turn 
is pegged to the pre-crisis U.S. 
dollar parity. 

The growth rate of mineral 
output has levelled off and de- 
clined in the first part of 1971 
because of the downturn in com- 
modity prices. Mineral produc- 
tion which gTew more than 45 
per cent, between 1966 and 1970 
despite several turns of the 
sanctions screw fell by S per 
cent, in value in the first five 
months of the year. It is no 
secret at all that one of the 
major nickel raining groups is 
finding it very difficult to move 
its production. 

However, much of the 
optimism about a settlement, 
based on current economic 
difficulties neglects the political 
realities. Quite fundamental to 
tbe whole argument is the 
assumption that tbe Conservative 
Government of Mr. Heath will 
offer Mr. Ian Smith substantially 
better terms than Mr. Wilson. 
Equally fundamental is the 
assertion that Mr. Smith’s 
Rhodesian Front would accept 
a setlement that comes within 
hailing distance of the former 
Five Principles, initiated by Sir 
Alec Douglas-Home in 1964. 
Recent developments have been 
far from encouraging on this 
latter score. There has been a 
drift to the right among grass 
roots members of the party’ over 
the years; and the 1970 election 
brought to Parliament a hard 
core of “ separate-development ” 
advocates. 

Within the party, two working 
groups are already redrafting 
policy and it seems both docu- 
ments. especially the one from 
the Parliamentary party are much 
more specific about “provincial- 
isation." — -the Rhodesian term 
for separate racial development 
Hitherto, provincialisation has 
heen a vasue concept held out 
for the distant future. Now, it 
seems the right wing is trying 
to pin down Mr. Smith to some- 
thing much more specific. 

In Parliament, last month tbe 
right wing showed its hand with 
a vengeance when backbencher 


after backbencher called on the 
Government to reconsir>-r its 
policy on the siting of African 
townships. They argued that 
European interests must be para- 
mount in White areas, and that 
African townships should there- 
fore be sited in the Africao Tribal 
areas, uneconomic though tins 
would be. Local Governms-nt Min- 
ister Mark Partridge (who, iron- 
ically, used to be regarded as a 
right wing rival to Mr. Smith ) 
found himself almost totvTy iso- 
lated when he argued that siting 
of the townships on this basis 
did not make economic << nse. 

Subsequently, Mr. Smith 
appeared to be edging towards 
the right-wing view when he 
spoke of the need for a re- 
examination of townsbip-sitlng, 
though, to be fair, he did reject 
out-of-hand, some of the more 
extreme suggestions. These 
rumblings make it plain that the 
Front is just that — a front rather 
than a party. It contains people 
of extremely diverse views from 
tbe hardline separate develop- 
ment school on the right to the 
ex-Welensky men (including Mr. 
Smith himself) in the middle 
and on the left, whose real 
interest is the retention of the 
status quo in a rapidly-changing 
continent- Despite the veiy 
serious social and economic 
prohlems being thrown up by 
the rapid rate of population 
growth, this mainstream within 
the party is in no hurry to follow 
a South African solution. 

So long as the external threat 
in the form of sanctions has 
existed — and continues to exist 
— Mr. Smith has had no great 
difficulty in keeping the front 
intact He retains enormous 
public support (though this may- 
have waned somewhat recently); 
and there is no alternative 
leader within the Cabinet or 
even within tbe party and cer- 
tainly no alternative Govern- 
ment in waiting. 

Thus Mr. Smith might appear 
to be well placed to push a settle- 
ment through Parliament especi- 
ally as, in the event of a general 
election, he could count on the 
support of a business community 
weary of the sanctions war. There 
are, however, four fundamental 
problems. First, no-one can ex- 
pect Britain to accept a settle- 
ment formula which lacks signi- 
ficant African support Sir Alec 
Douglas-Home (admittedly as 
long ago as 1964) rejected Mr. 


Smith's claim that the traditional 
chiefs reflected African opinion 
more accurately than the banned 
nationalist parties nr the elected 
Africans in Parliament. Mr. 
Smith still has no African follow- 
ing apart from the chiefs. This 
represents a major stumbling 
blr-rfe. 

Secondly, the party organisa- 
tion is in the hands nf the hard- 
liners and militants. While these 
people might not find an alterma- 
tive leader overnight, they could 
well just melt away in the same 
way as Sir Roy Welensky's 
United Federal Party faded 
almost before one's very eyes. 

iTtird, there is Mr. Smith’s 
self-made credibility- gap. If — as 
some businessmen suggest — be is 
going to be forced to accept a 
formula which is in clear conflict 
with party principles and an out- 
right" rejection of bis own 
“ World beater ” constitution, 
then he is going to be hard put 
to justify himself to a major 
section of his party. Why, they 
will ask, are we accepting these 
terms if las Mr. Smith says so 
frequently) we are winning the 
sanctions war. and if the econo- 
mic problem is caused by the 
economy growing too rapidly? 


Iron law 


Finally and most funda- 
mentally, any agreement — other 
than a total British capitulation 
— would mean reversing a deep- 
seated trend in Rhodesian poli- 
tics. Not only are Sir Alec's 
Five Principles (however loosely 
interpreted) completely incom- 
patible with the policies of the 
Front, but for Mr. Smith to 
settle would mean bucking the 
Iron Law of Rhodesian politics 
which states that each Govern- 
ment is more Right wing than its 
predecessor. 

Since the liberal Garfield Todd 
was ousted 13 years ago, each 
Rhodesian Prime Minister has 
been several paces to the right 
oF his predecessor. There is cer- 
tainly no evidence in Rhodesian 
domestic politics at this moment 
to suggest that Mr. Smith is about 
to break this sequence by turning 
the other way. Consequently, if 
Lord Goodman is to bring home 
a draft settlement he will first 
have to offer major concessions 
that would leave Government 
securely in white bands for Qie 
foreseeable future. 
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Nobody gets the job of 
running a Pension Fund 
unless he has very special 
lllk 4 u ^ es * But even then 
4|p§v he needs plenty of time 
'W to ponder. 

Jr Constant investment 
mVW study is needed and it 

W ^ can’t be rushed. 

J / Because decisions have 

\J to be made and they have 

to be right. 

This is where the man 
with multiple responsibilities 
comes under pressure. 

It’s also where National 
Westminster can be a 
valuable help. 

We’ve built an investment 
team ready to take on the 
management of your portfolio. 

The service we offer can save 
your management’s time and 
relieve you of a good few 
headaches. Most of all— we’ll 
see if we can’t make your 
fund a more profitable operation. 

If you’d like to know more, 
get in touch with your local 
NatWest manager. He’ll 
l-— arrange for a manager from 
l|||i H our Investment Division 
to come and talk it over 
with you. He could take the 
PIlllS weight off your shoulders. 


ft National Westminster Bank 

Simply there to help 
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Conference 

RESIDENTIAL 

PROPERTY 


London 13-14 October1971 


An annua l conference 
organised jointly by the 
Financial Times and 
investors Chronicle. This 
year nine well-known figures 
in the property world will be 
considering market 
conditions and particularly 
the consolidation and 
possible expansion of 
recent gains. 


Programme 

GOVERNMENT POLICY FOR HOUSING 
The Rt. Hon. Julian Amery, MR 

Minister for Housing and Construction 

THE FUTURE OF THE RESIDENTIAL MARKET 
Professor J. Pa rry- Lewis Professor of 
Economics of Regions and Towns, 

Manchester University 

FINANCING OF RESIDENTIAL PROPERTY 
DEVELOPMENT 

Michael Scanlon Antony Gibbs El- Son 

FLAT BREAK-UPS 
Robin Tyler Allsop & Co. 

A VIEW OF CURRENT LEGISLATION 
Ramon Greene English and Continental 
Property Co. Ltd: 

THE MARKETING OF HOUSES' 

Jeremy Agace Mann & Co. 

THE ROLE OF BUILDING SOCIETIES 
Andrew Breach, JP Bristol 3- West 
Building Society 

OPPORTUNITIES IN NEW TOWNS 
F. Lloyd Roche Milton Keynes 
Development Corporation 

DESIGN AND THE ENVIRONMENT 
Neil Wates Wates Limited 

Fee £50 covering all refreshments, cocktails, lunch and conference 
documentation. 


To be completed and returned to: 

Financial Tinea Conference D apartment, 388 The Strand, London WC2R DLT 

Please send me full details of Residential Property 

BLOCK Name _ 

CAPITALS Company 

PLEASE Address 


(Tal: 01-836 5444) ] 


U.K. to order 3 nuclear 
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power stations by 1980 
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BY DAVID FISHLOCK, SCIENCE EDITOR 


GENEVA, Sept. 7.. 


BY ANDREW HARGRAVE, 


•• iEwTwS 


BRITAIN disclosed to-day a plan plan was with forecast _SIr__ Jota_ told^ rae^^terwards wU} Aether Mr. Archibald 

to order three or four big nuclear JJtorL for Peace conference In years to determine the , future 
power stations based on the fast 1964 — t ha t the Erst commercial course of nuclear energy for will pe able to^auy^aie, C^ae-- 
reactor before the end of the fast reactor would be generating Britain. But he was optimistic yartf or Upp« <^de 

1 07 nc towards the end of the 1970s. they would get it right in the end builders from lie bqiadator, Mr. m 

. . . . ' . . . Turning to thermal reactors, for all parties. Robert C. Smithy and: so . help - to, 

A strategic plan, enaorsea oy wbich wouU continue to be built He believed several major pfob- solve, the Government’s "problem 
the three U.K. electricity generat- as the source of plutonium to fuel lems had already been resolved. o£ trying to reorganise sttiiJbuildF “ 
ing Boards, the nuclear industry the commercial fast reactors, among them the .- commercial fog in the areal" 

Authority, has been made that temperature gas-cooled systems between Britain;., and West SIr John Eden.-Miiuster for ^ 
assumes Britain will order its aJJ incompatible with her fast Germany at both * Governmental Industry, Mr. Keljy.felt.. greatly, 

first 1,300 Megawatt commercial rector plans. and commercial levels. encouraged ” -'.as ■ he stepped off 

fast reactor in 1974, Sir John But a new fuel had been The . centrifuge route • to. the aircraft h6re ; this OT.eninft. ; 
Hill, chairman of. the U.K. AEA developed, using low uranium uranium enrichment and the re- '. \ /. \S- 

and British Nuclear Fuels, told enrichment, that allowed this processing of spent fuels are a' al 

delegates to the fourth Atoms for type oE reactor to be combined other areas ' where .satisfactory « COflCesSlOIL _ - ' 

Peace conference to-day. with a fast reactor programme, “marriages" have been arranged. ‘ Vine reason was the obviouk pr 

By 1980, he said. Britain would LzJ- ' conc^^bythe. Gove rumen tin' £ 

expect to have three or -, four JSSopar»?5Stfc Se AGRa ^ First StepS . ■ a Mowing him to. negotiate.. with*, 

stations of this size on order, and SElporSmance so far com- First steos have been taken to shipowners whose contracts,: ufc> , 

fn a «^ltinH nfi ^ n n^pr ^aufoklv pared well with alternative try to unite the heavy water vol.ying a total of- 14 
to continue to order as quickly nuc j ear f ue is and the fuel had reactor interests of Britain and yet laid down, are in abeyanee. 
as supplies of plutomum and the been incorporated In a design of Canada, said Sir John,- and such Up -to now- -the 'Government 
growth of electrical demand per- reactor that made full use of ex- a union • might- take in - other seemed adamant 'to keep these , 
nutted. tensive experience of gas-cooled nations, with a serious , interest In contracts for the new company . 

Capital cost, said Sir John, systems. such a system. based on the GOvan-Lihthoustf 

" should be little if at all higher The Japanese, for instance, complex withhi TJGS it hopes , to 

than thermal reactors of the Steam Cycles have embarked on a prototype of establish before the eneL of the 

same size and built at the same _ . „ . _ _ . their own steam-generating heavy vear 1 . . . L 

time." 1)051 J^tures of earlier water reactor, the only system, in the next wee’ 
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water reactor, the only system, in 
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reactors should show advantages The two British design and where a mS or realtor possible as well as others, either 

over the best that thermal reac- construction groups had recently policy ^ underway Sir John building ships at Clydebank or. 
tors available at the same time submitted proposals to the Cen- £ud It was unreabstic to think interested in placing orders for.-, 
could offer.” trai E ectricity Generating Board Brita m mi p >, t order ^ the oil rigs. The. dydebank yard 

, , S3£ systems it was developing. But has so far delivered six such rigs. 

Advantage which ones were chosen would the last two being self-propelled.. 

This economic advantage, when 8 The outcome of these quota- cushions ^it^other'countriL.^’ th?' cSmeratinn ^of G the ' J 

applied over substantial pro- tions, and a third for a twin- CU n,5af n 'c main obtain the co-operation of . the. 

grammes of reactor construction, reactor station based on the rcactor^^tiere^eafl^e £d , J* d l umons at UCS ^. particularly 
represented a big saving in gen- steam-generating heavy water £ tiken^to msSe thaflll in the shop stewards. AlthougMhey 
era ting costs— mostly in costs of reactor, would determine, said S, e T nai I? P ™ “ now seem to have modified their 

uranium imports. Sir John, “the priorities in our attitude and no longer insist on-. 

It was gratifying to record. Sir thermal reactor development pro- iomercia J fastreactor waVTin^iv the whole of UCS being kept as we 
John continued, that the strategic gramme for the future." befog desiSe^by the NudeS one they still demand, the to 

Power Group, at the expense of • % 

the UJC Atomic Energy 

Big groups interested in Forei^l visitors at 

« j | 1 commercial station. TT 

£4m. shops complex nAolr QOS 

steam-generating heavy water UCdllV . 7UOa 
BY DAVID WALKER reactor and a high-temperature 7 

. * reactor. They were still being 

SEVERAL major retailing groups on that section involved Is said to evaluated for a precise compan- FOREIGN VISITORS to the U.K.- the -406,000 : In - June anfr : 
are claimed to be showing interest have now become tired and un- son with alternative systems for reached a peak of 908,000 in finned a levellfo&off . ln : . 
in plans for a 14m. out-of-town suitable for rose-growing. Assur- the site, but both sustained claims July, ‘the Department "of Trade upward - trend suggested 

K5MW made for ^ «"— ■ ... 

yesterday. ^ C. Gregory and Son. owners, WEEKLY I terday. After seasonal adjust- ' According to the seaaar 

Planning permission for the Among those present at the vrn/GDi Drn meat, the figure nevertheless adjusted . figures, April . war. 

430.000-square-foot complex. Rose- unveiling were representatives ItJC, rvair At UK. confirm a levelling-off in the best , month Jot touristr; 

lands, has already been applied from Debenhams, Pricerite, Fine TAIwFlV /lVUR upward trend of foreign tourists. 434,000. “ 

for. Assuming consent is forth- Fare, F. W. Woolworth, the 1 Arrivals in July were 10^ per " The. figures, , which rep^ 

coming. Lyon stated at Stapleford Co-operative Movernment, British The Heme! Hempstead Gazette, cent higher than the previous about two- thirds of 'all' dvi- 
yesterday, the project could be Home Stores, J. Sainsbury, Key- established In 1858 — one of Hert- July a month which usually visitors; are limited to tbui£~ 
operational by 1974. markets, Mac Fisheries, Boots, fordshire's oldest weekly news- accounts for ahout a fifth of the foreign nationality -and ea- 

It would comprise two large United Drapery Stores, Lipton, papers— and its later companion, tot _i f np »>.« V(i - r Commonwealth . eftizens. -.: 

department stores, a chemists and Esso Petroleum. the Berkfaamsted Gazette and „> "visitors (other than U^.citl: 

store, and 35 sinale shop units. The, .era told by Mr. A. G. Trine News, have been aold. 

Also in the master plan are a Rvfield. manaeinc director of the Both nublicatidna were nwno.1 1971, almost 3m. foreign visrfors- „ 


Big groups interested in 
£4m. shops complex 


BY DAVID WALKER 


shopping complex on a 25-acre site ances about proper landscaping of made for the systems. 

at Stapieford, near Nottingham, the development have been given 

unveiled by the Lyon Group by Lyon to the current owners, urn^n nrrn,r» 
yesterday. C. Gregory and Son. JrlliK JTS- WEEKLY 

Planning permission for the Among those present at the TVEH/CPadcd 

450,000-square-foot complex. Rose- unveiling were representatives liETTorArLK 

lands, has already been applied from Debenhams, Pricerite, Fine TAKFIV HVFD 

for. Assuming consent is forth- Fare, F. W. Woolworth, the 1 VJ t ErlV 

coming, Lyon stated at Stapleford Co-operative Movernment, British The HemeJ Hempstei 


f inn are , Byffi rnana* di^or uftte 

petrol semce station, a public Ly 0n Croup, that the company by Hertfordshire Newspapers, of ^ ave . come to th e _U.K^ inaridng people are' one ^oT^Britair^' - 
house, a cafe and restaurant, a was "convinced of the future Hemel Hempstead. The new an increase of 11.B ,per cent. . attrartions among 

leisure centre, a childrens play- value to the whole community of owners are G. T. de Frame and when comparefi. with, .the :9ame:.fnim : Gweden''and Norway, aC 

ground with a creche, and parking out-of-town shopping centres, Co„ of Aylesbury, Buckingham- period last year. \ . V - ifog-to surveys cairied out f« : 

tor j , too cars. even though there may only be shire, publishers of the Bucks. After seasonal .adjustment’ ihe BTAJ ' But" the results, ais^ 

The site at present is part of a scope for a limited number in Herald. No figure has been dls- number of visitors ' in Juiy,', . at riose criticism : of Br- 

220-acre rose nursery. The earth this country." closed. 401,000. was ' slightly less .than hygiene, weather and towns ^ 


shopping centres, Co^ of Aylesbury, Buckingham- period last year. ‘ v." ..:iog to surveys carried out f« : 

there may only be shire, publishers of the Bucks. After seasonal .adjustment the BTA. -' But" the results ala- 
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AlcoaAluminiumwas 
usedm lift griUes as 
=4ar.backas i89t 


1933 Alcoa helped design lightweight 
aluminium tube trains for underground 
transport systems. As the world's 
largest aluminium company, Alcoa 
is a vital part of the current 
transportation revolution. 


1960 The convenient tear-off feature 
for opening cans has been one of 
Alcoa's most popular developments. 
Today a wide variety of food is 
available in containers with these . . - 
easy-open aluminium tops. And 
for tomorrow we have more exciting 
packaging innovations coming up.- 


1 969 We’re proud of Alcoi's part in 1 
man’sjoumey to thembon. Eagle, the: 
- first manned spacecraftto land -y- ri 
on the moon, was an aluminium 
structure emhodylngmarry of Alcba'ai 
innovations. Today we're pnly the ' 
World's largest aluminium company. 
Tomorrow... i 
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his guard gate measuring 133 feet by 55 feet, and having a 
idth of 12 feet and weight of about 730 tons, for use in 
ie Mersey Dock and Harbour Company's new Seaforth passage, 
as designed by Rendel Palmer and Tritton. It was launched 
:om Head Wrightson's slipway at Teesslde last Monday and 
i now being towed around the south coast up to Liverpool, 
here it will be dry docked to have ite final fitting carried out. 

. is expected to be “ stepped ” into position early in November. 


As a side-hung, single-leaf gate, it is the only one of its kind 
and size in the U.K. and will be operated by winches and by 
ropes situated at one side of the passage. This gate will act 
as a safeguard in tbc event of failure of the sector gates and 
also as the main passage gate during the maintenance period 
of the sector gates. In addition, it can he removed and used as 
a floating emergency caisson in six positions at other entrances 
in the Liverpool Dock system. 


» TEXTILES 

Automatic 
v ' 'using of 
Sltors I'abrics 

- IGH production rates are 

js j >. * .aimed for an automatic, con- 
? S f 5 ID pyorised fusing press for the 
is] ifothing industry developed by 
ie Reliant Tooling Company, of 
. a pie Cross Industrial Estate, 
ickman5wortb, Herts. 

The press, the Rolamatic Mark 
n. provides continuous fusing 
• J garment parts and interlinings 
7 allowing materia! of infin ite 
ngth to be fed non-stop through 
'■ - 1 conveyorised beating chamber. 
Heat is applied to the fabrics 
om both top and bottom so that 
ie garment parts, the interlining 
id the bonding medium all 
■ach the same temperature and 
so allowing a choice of fusing 
-trough the cloth or through the 
oing, either in a “ sandwich " 

• separately. Constant and even 
.•essure is exerted through the 
■Hers and the machine can be 
Ted both for fusing outerwear 
. low pressures and for shirt 
iliars, where high pressures are 
' . -sually essential. 

the conveyors are auto- 
atically cleaned and checking 

— ■ fusing equipment for tempera- 

re and pressure is simply 
irried out by the occasional 
sting of a small piece of the 
aterial in use to ensure that 
ie machine controls are set 
-irrectly. 


0 COMMUNICATIONS 


There are two models of this 
equipment, one allowing fusing 
of materials up to 36 inches wide 
and the other up to 24 inches 
wide. 

Single step 
to yams 

YARN can be made in a single, 
simple process starting from 
synthetic monofilament under a 
method being patented by J. 
van Tilburg of Lyceumstraat 74. 
Alkmaar, Holland. 

It involves the use of an auto- 
clave which is loaded with the 
yarn and a suitable swelling 
agent. The load is then subjected 
to high pressure and temperature 
so that the agent is driven into 
the structure of the fibres. 
Pressure is suddenly released 
after a dwell period and the 
agent escapes almost explosively. 

Decompression results in the 
reduction of the single filament 
into a bundle of fine more or less 
interconnected fibres giving in- 
creased bulk, more absorbancy 
and increased dye penetration. 

The above batch process can 
also be turned, with suitable 
modifications, into a continuous 
method. In this, the autoclave 
is replaced by the space between ■ 
a steel belt and a rotating heated 
drum. 

The process is not confined to 1 
synthetic fibre and can be used 
to produce high-absorbency 1 
paper. 


Hands-free 

dialling 

A DEVICE that at least provides 
a temporary solution to the 
problems of machine voice 
identification is being examined 
by Bell Telephone Laboratories, 
of Murray Hill. New Jersey, U.S. 

A small circular display of ten 
lamps labelled with the numerals 
nought to nine is used together 
with a voice switching device. 
The lamps light in numerical 
sequence. Any sound spoken in 
coincidence with a lighted 
numeral will activate it. The 
machine stores the numbers as 
they are “ captured " by the user 
and reads them over the line at 
the end of the sequence when a 
special instruction is given. A 
stored number can be used at a 
later date using the same special 
instruction, but storing a new’ 
number automatically erases the 
old one from the memory. 

Identifies 
hundreds 
of wires 

WIRE identification by a digital 
read-out system is offered by the 


W. H. Brady Company, or Break- 
spear Road. Ruislip, Middlesex. 
Improved production and quality 
control methods in computer, 
electrical, aircraft, space, tele- 
phone and other industries is 
claimed eliminating from 30 to 
60 per cent, of the time usually 
required to identify circuits. 

Wire identifying systems can 
be produced for use with either 
mains current or battery, and can 
search, locate and identify up to 
999 different wires in a cable or 
harness. The equipment elimi- 
nates many of the less efficient 
and more costly methods being 
used to-day. such as wire colour 
coding, continuity tracing and 
electrical huzzing and ensures 
rapid identification for individual 
wires in a multi-wired harness 
which can then be permanently, 
marked wilh any of Brady's 
pressure-sensitive wire identifica- 
tions. It also sequentially dis- 
plays the identity of any numher 
of short-circuited wires within 
the. 999 range and will also locate 
any desired single wire within 
the 999 wire grouping. 

The new equipment con- 
sists of various encoders 
which provide individual wire 
identity at the source and match- 
ing operator displays available in 
either bench-mounted versions 
or as portable haod probes. The 
hand probes are capable of 
automatically identifying wires 
by digital read-out miles from the 
encoding source. 


UNTIL more sophisticated 
systems are developed, white and 
yellow line-s on roads will prob- 
ably remaiD one of the best and 
least expensive devices for 
managing traffic and reducing 
risk of accidents. 

In the meantime, there is a 
demand fr.r equipment to apply 
these m3d markings accurately 
at fairly high sneeris. Prominent 
among the manufacturers of the 
equipment is Prismo Universal, 
of Itnwfanr. Sussex, a subsidiary 
of the Redland Group, which 
believes that it alrcadv has over 
50 ner cent of the U.K. market. 

This company specialises in 
the application of thermoplastic 
materials as laid down in British 
Standard 32fi2 Part 1 of 19fin and 
it also rlaims that hv making its 
own additions r 0 the materials 
specified in this Standard it is 
able tn offer road markings that 
are second tn none. 

Prismo admits that it hroucht 
The concept of high-sneed mark- 
inc from the U.S.. but is now in 
a position tn export hack to that 
country as well as many others. 
In the last financial year exports 
of road marking equipment were 
worth well nvp r £30(1.000 and the 
company thinks this could rise 
to between £3m. and £5m. in 
a hour five years' time. The poten- 
tial U.K. mark«?t is thought by 
Prismo to he in the region of 
£4m. annually. 

The material used for road 
marking has been greatly im- 
im proved since the Inst war. The 
cost of constant renewal of mark- 
ings inevitably led to the present 
highly durable thermoplastic 
materials which, although requir- 
ing heat, can be adapted for both 
hand and automatic spraying 
systems. 

Basically, these materials con- 
sist of resins and aggregates 
mixed with pigment and Ballo- 
tini (very small glass beads used 
to give reflectivity ». 

These materials are now 
applied by purpose-built vehicles 

® ELECTRONICS 

Second ITT 

distributor 

launched 

AT WHAT might perhaps be con- 
sidered a difficult moment in 
view cf the depressed electronic 
industry situation, ITT has set 
up a new component distributor 
organisation called Blueline 
Electronic Components. 

The fact that distribution 
within the electronic industry 
has a faster growth rate than . 
the rest of the industry clearly 
has a good deal to do with it, ; 
together with what the corpora- j 
tion consider to be restricted , 
possibilities for adding new ; 
franchises to their existing dis- i 
tributor operation ITT Electronic 
Services. 

Blueline will not offer ITT i 
components — a fact that could ; 
well account for the names on i 
the franchise list: Texas Tnstru- i 
ments: Bournes: Plessey Capaci- \ 
tors: Union Carbide Capacitors. | 
International Rectifiers and Key- 1 
switch Relays. i 

Furthermore it will have an ’ 
independent headquarters at j 
Refuge House. River Front. 


at speeds up to 5 m.p.h. They 

set very quickly on the road sur- 
face and a second vehicle run- 
ning a short distance behind, 
acting as a traffic control, gives 
a sufficient time interval (about 
30 seconds) for the markings to 
set. Normal traffic is thus able 
to travel over the markings 
almost immediately. The 
materials resist extremes of 
temperature and their formulae 
can be modified for use in tbe 
differing climates of the world. 



— - 


Machines for applying these 
materials range from small self- 
propelled machines guided by 
pedestrian operators to large 
lorry-mounted equipments for 
high-speed motorway marking. 

Current research at Rowfant is 
being devoted to finding ways 
and means of simplifying the 
machinery needed to apply 
markings and it is especially 
interested in finding a way of 
avoiding the use of heat and 
Thus reducing operating costs. 
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@ METALWORKING 

Profiling 
bar or 
tube 

PROFILES on bar or tube are 
being formed with " significanUy 
lower pressures " by a new form 
rolling process developed in 
Scotland. 

The process is claimed to offer 
fresh possibilities in tbe substTIu- 
tion of metal forming for more 
complicated and expensive metal- 
working processes. By a com- 
bination of machine and tooling 
design (for which patents are 
pending), new techniques have 
been developed in four main 
areas: through feed thread roll- 
ing bars: fin rolling tubes of 
ferrous and non-ferrous metals, 
including stainless steels and 
aluminium bronzes (up to 40 
fins/inch on copper tubing); 
through feed annular rolling of 
tubes for profiling (for example, 
ball bearing inner races); and 
thread rolling part bollow/part 
solid components such as sofrket 
set screws in diameters of } inch 
upwards. 

The company which developed 
the process. Prosper, of East 
Kilbride. Glasgow, is shortly 
moving to a factory at Stewanon, 
Ayrshire, to provide room for 
expansion. Three services are 
offered: help in the development 
of formed bar or tubular com- 
ponents; a contract production 
sen-ice for component forming: 
and the provision Of purpose- 
built machines. 

ANDREW HARGRAVE 

6 PRODUCTS 

Easy wood 


joints 
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One of the latest Prismo highway marking units — the Mint- 
Sprayplastic machine— which has been designed to lay yellow 
parking restriction lines. .75mm thick. 


Enfield, Middlesex. and a 
manager newly brought in from 
elsewhere in the distribution 
industry — Terry Walker. The 
new organisation starts off with 
a staff of 15. and. says Walker, 
freedom from worry about the 
mechanics of distribution, 
because Blueline will he able to 
use the existing system of com- 
puterised stock control, order 
processing and forecasting per- 
fected by Electronic Services. 
He believes that this will leave 
the staff much freer to get on 
with the job of selling and giving 
good sendee to customers. 

ITT Electronic Services is 


apparently expected to remain 
virtually unaffected by the new 
situation. Ron Luckman. general 
manager overlooking the opera- 
tion believes that it will grow, 
add to its customers and increase 
its turnover. 

In the jargon of the distribu- 
tion game. Blueline is described 
by ITT as "both a broadliner 
and supplier selective.’* The lines 
from the six different manu- 
facturers are claimed to be 
almost wholly complementary, 
and their products are being 
stocked in depth. Hence a pretty 
hroad spectrum of products is to 
be covered. 


HAND’lTMEN who find the in- 
tricacies of mortice and tenon 
joints too much to cope with, 
now have an alternative for 
making quick easy wood joints, 
the Hand-I-Plate. 

This is a galvanised mild steel 
strip 5 in long. 1? in. wide and 
iV in thick. Five l in long teeth 
project from one half, the other 
half has six screw or nail holes. 
Joints are made by driving the 
teeth into open piece of timber, 
positioning the second piece as 
required and screwing (or nail- 
ing) the plate to it. For extra 
strength plates can be used both 
sides of a joint. For rightangled 
joints the plate is bent. 

Hand-I-Plates are supplied by 
British Industrial Fastenings, 
Aylesbury. Bucks. 

Dual-rate 


jack 


DUAL pumping rate hydraulic 
jack, lifting 20 tons at 20 
strokes/inch or 100 tons at 115 
strokes/inch to a maximum of 
six inches, has been introduced 
by Wchley and Scott, Park Lane. 
Handsworth. Birmingham. 21. 

The jack weighs only 10S lbs. 
and is fitted with two carrying 
handles. It is 12 inches long. 
inches wide and 12.? inches hie 1 , 
(closed). Two versions are ava'A- 
able — plain rani or screwed ra** 
and retaining nut 


) HANDLING 


Improving modular tanks 


IORAGE vessels for liquids 
ad granular solids made from 
andard panels have the advan- 
ce that their dimensions can 
s tailored to suit the customer’s 
eeds. 

In addition, as they can be 
)creased or reduced in size as 


necessary with very little trouble 
they can result in a very flexible 
storage system. Since their 
introduction they have been 
accepted by industry as an alter- 
native to ready-made tanks, and 
research is going on in a number 
of companies to improve the 
performance and reduce tbe cost 
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Telephones are great 
up to a point. 
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And that point is the location of 
another telephone. But move away, 
and communication stops. That s 
where Burndept Radiophones 
come in. They give men on the 
move the same son of instant 
contact with the rest of theworid 
that desk-bound people have. - 
They include personal sets 
vehicle sets, base stations end a 
complete range of 
ancillary units. 

All are built by the same Burndept 
team rhar supplies 33 of the world's 
air forces with search -and-rescue 
radiophones and beacons — so 
you know they're super reliable. 
Burndept Radiophones are 
available in both vhf and uhf 
(including the new Readvcall 
service) ; post the coupon today. 
Burndept Electronics (E.R.) Ltd. 
Telephone : Frith 39131. 

Telex :89P2 99. 

BURNDEPT 


Readyeall car radiophone service 

Readycall already covers the 
entire London ares and will be fully 
operational in Leeds. Bradford, 
Sheffield. Manchester and 
Liverpool by December. 

On immediate delivery. Readycall 
keeps you in 2-way touch 
with your office and puts a full 
secretarial service on calL 
And leaves a message if a called car 
is unattended. 

No equipment to be purchased. 

If you want the ultimate in car RT, 

. it has to be Readycall. 

Burndept Radiophones— 
for men on the move 
chauffeurs - Taxis - ambulances 
lorries - tankers - fire brigades 
police forces - builders ■ dockers 
doctors - nurses - fork lift trucks 
railways - security fleets 
fac tones ■ journalists ■ airports 
salesmen - seaports - service vans- 
mines and quarries - oil refineries 
business executives - farmers 
timber yards ■ surveyors 


of constructing a storage vessel 
by this means. 

Lightweight glass reinforced 
plastics panels of unusual de- 
sign have been announced by 
C. F. Taylor of Winnal Manor 
Industrial Estate, Moorside Road. 
Winchester, Hants, to reduce 
weight and cost. 

The panels are one metre 
square, and those intended for 
use at the junction of the ver- 
tical faces with each other or 
with the base have edge faces 
with a 45 degree mitre. Thus, 
when they are bolted together 
they form a joint that is rigid 
enough to support the full con- 
tainer without any external 
reinforcement 

The inner faces of tbe panels 
are dished with a cruciform 
pattern that increases their 
rigidity with a lower weight than 
is necessary with a standard 
paueL 

Weight and cost savings will 
depend on the size and type of 
tank being constructed, but as 
an example a rectangular unit 
2 metres deep and with a 
capacity of 120.000 litres would 
be about 25 per cent, lighter and 
20 per cent cheaper than one 
made of conventional GRP 
panels. 

According to Taylor, a com- 
pany in the Weir Gronp. the 
panels are suitable for applica- 
tions ranging from mundane 
domestic water storage to fuel 
oils, chemicals and other corro- 
sive liquids. Their internal 
resistance to chemical attack is 
matched by their ability to with- 
stand atmospheric chemicals on 
the outside. 

But although different panel 
, designs are obviously important, 
there is still a need for more 
research into their behaviour 
when assembled into complete 
structures. This is of increasing 
importance as the size of 
modular vessels grows, as it is 
bound to do, and BTR Leyland, 
of Silvertown House. Vincent 
Square, London, S.W.l. which 
manufactures panels, is now in 
the process of examining the be- 
haviour of panels as components 
in large structures. 


BTR Leyland makes GPP 
panels in two sizes — 4 by 4 feet 
and 4 by 2 feet, and it has con- 
structed test tanks using these 
to examine the effects of liquid 
pressure on structures at depths 
greater than S feet In fact, the 
depth of the experimental 
tanks is 12 feet. 

At present tbe tanks, with a 
capacity, individually, of 3,200 
gallons, are being used for 
storage of resins used by the 
company at its Uxbridge plant 
while measurements are being 
made. According to tbe com- 
pany, their resistance to 
chemical attack, from a wide 
variety of fluids, is already estab- 
lished. and they have the 
advantage over steel in that 
they are made of a material that 
has a stable price. 


Paper moved 


softly 


Fine Tubes for 


nBBHRflilllfliBBHBflBBlBIBinilllB 

BB Freepost coupon To : Burndept Electronics (E.R.) Ltd 
B No stamp needed Freepost. St Fidelia Road. Enth. Kent 
B Please send me details of Burndept Radiophones 

HI Nam e — 

a 

B Company- — — 


i Seamless, welded or Weldrawn’ 
stainless steel, nicks) alloy or titanium 
up to 1 f' diameter. Tubular com- 
1 ponems to your production schedule. 
Fine Tubes set higher 
standards -at the 
common price. Write 
for manufacturing 
and ex-stack details. 

See what you save. 

Fine Tubes Limited, 

Estover Works. Plymouth PL6 7LG. 
Telephone: 0752 75851 Telex: 452S2. 


NO carbon required <NCR> 
pressure - sensitive paper has 
solved many office management 
problems. However, it has also 
brought many difficulties to the 
stationery manufacturers who 
handle this material. After con- 
siderable trials. Kalamazoo has 
found a method of handling reels 
of NCR paper without damaging 
the material. 

Palletisation of reels has the 
disadvantage of impressing outer 
layers and destroying the stock. 
For this reason, reels could not 
be stored in pyramids and rack- 
ing was unsuitable. With such a 
sensitive material Kalamazoo 
manhandled reels to printing 
processes and, for some time, 
accepted as inevitable the loss 
of dropped and bumped reels. 
It was obvious that some more 
efficient mechanical handling 
system was required and Kala- 
mazoo looked at other companies 
for a solution. 

It was found that one answer 
was a reel clamp and end-on 
storage. Unfortunately, the pres- 
sure required to grip reels could 
damage the paper, so a modifica- 
tion was sought. A rotating reel 
damn attachment was obtained 
and the face of the clamp jaws 
covered with a layer of foam 
rubber. 

In operation, it bas been 
found that Lansing Bagnall 
reach trucks equipped in this 
way can clamp the reels and 
stack them for storage. When 
needed for processing, the reels 
can be rotated through 90 
degrees and offered to printing 
machines. 

Since the adoption of this 
routine, not one single reel has 
been wasted and the method of 
! solving an expensive problem 
: is thought to be completely 
original in the U.K The only 
other company handling NCR 
1 paper in such a way is Is France. 



We've impressed you as individuals 
but don't underestimate our teamwork 


We don't make a point of pulling our weight 
too often. Because we believe that steel 
Stockholding is a personal service. And we’re big 
enough to cany individualists. To encourage them 
to make use of their own skills and strengths. 

That wav we give our customers the best 
possible service. In quality and quantity. 

But every one of our team has a GKN 


vest when it's wanted. We combine to form 
tremendous collective power. To buy 
economically. To distribute efficiently. 

But mainly you'll see our team in their 
individual colours. They're no lightweights even 
then. And if you would like to see us really 
pull together, just get on the other end of 
the line. 


The GKN Steel Stockholding Companies “The big team that is part of GKN 

Brinton. Adams & Richards Ltd., Wednesbury. Staffs. 021-556 1292 

, X l ps w c c. Dunkertey & Co. Ltd.. Stockport 061-483 1461/9. The Dunkerley Sieel Service Centre. Sou'h detention 5141 {10 lines). 

TT1 W. Galloway & Co. Ltd.. Blavdon-on-Tyne. 0894-25 2121. 

‘xTi Thos. H. Howell Ltd.. Newport 51515 and Milford Haven 3256 and 2750. « tmkn * 

H. Lees (Bridge End) Ltd.. Ashton-under-Lyne. Lancs. 061-330 4652. Macnays Ltd.. Middlesbrough. 0642 48144. 

John & Charles Murray Ltd., Glasgow. 041-336 S583. Nettlefold & Pike Steel Service Ltd.. Colnbrook. Bucks. 3232. s SH i 
BBBB Roberts. Sparrow & Co. Lid.. Womboume. Staffs. 4151. Manchester 0457-5 3211, and South detention, Essex. 3466. \ «r 
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JOHANNESBURG CONSOLIDATED INVESTMENT 

LIMITED 


J n- V 


COMPANY, 

(IiKWXwmtaf in Ow RepubHc at South Africa/ 


In accordance with the un dertaking given in the Notice of Declaration of Dividend 
No. 91 (dated 15th June, 1971) the unaudited results of the Company and its financial 
subsidiaries for the year ended 30th June, 1971 are set out below:— 


ABRIDGED CONSOLIDATED PROFIT AND LOSS ACCOUNT 


Income from investments: 

Surplus on' realisation of invest* 
ments, including a net reduction 
in provision for possible losses on 
• future realisation of -investments 
Fees and * other revenue, less 

administration expenses 

Surplus on disposal of United 
Kingdom investments ... 


1971 , 
R-OOOs 
12,685 


1970 

ELOOOs 

13,806 


1969 

ROOOs 

11,793 


3,222 


7,631Dr. 


3,605 


297 


5Dr. 


40 


6.517 


Deduct: 

Exploration expenditure, 

recoupments 

Interest paid, less received 
' Depreciation — fixed assets 


less 


16,204 

3,873 


12,687 

3,225 


15.438 

1296 


1,980 


1.785 


842 

1,610 


1,191 


293 

283 


249 


161 


PROFIT BEFORE TAXATION 
Net recovery of taxation 


12,331 

777 


9,462 

527DX. 


14,142 

479DT. 


PROFIT AFTER TAXATION 
Deduct: 

Dividends Nos. 90 and 91 .... 


13,108 


8,935 


13,663 


5,950 


5,600 


5250 


RETAINED PROFITS AND 
TRANSFERS TO RESERVES ... 


R7.158 


R3.335 


RS.413 


ABRIDGED CONSOLIDATED BALANCE SHEET 


Investments — at cost less provisions 
(Market value R250M — 

1970 R264M— 1969 R364M) 

Loans 

Marketable Properties and Mining 

Prospects 

Current Assets 


Deduct: 

Current liabilities 
Loans 


1971 

1970 


R.000S 

R.000S 


117,839 

U7J24 


11,728 

7.099 


1,628 

1^72 


4,703 

4,560 


135^98 

130,155 


29,575 

30328 


17,075 


27^28 


24,186 

1Z500 


3,000 


1,492 


1969 

R.OOOS 


103290 

6,950 


1213 

10.414 


122,787 

25.678 


Fixed Assets 


106,323 

1,623 


99,827 

1,749 


97,089 

1,152 


NET ASSETS represented by Share 
Capital and Reserves 


R107.946 


R101276 


R98241 


NOTE: The results for 1970 included certain abnormal items and for that reason the 
figures for 1969 have been shown above for purposes of comparison. 


Head Office and Registered Office: 
Consolidated Building, 

Cor. Fox and Harrison Streets, 
(P.O. Box 5901. 

JOHANNESBURG. 

Office of the London Secretaries: 
10 & 11, Austin Friars, 

LONDON. EC2N 2EY. 


By Order of the Board. 
C. A. L CLARKE 
Secretary. 


7th September, 1971. 


AU these bonds tuning been sold, this announcement ap pe ars as a 
matter of record only 


THE EUROPEAN 
COAL AND STEEL COMMUNITY 

(CECA) 


20,000,000 U.S. Dollars 
7 3/4% 1971-1986 Bonds 


The bonds contain a clause of reference to the Luxembourg franc,' 
operating solely in the interest of the bondholders. All payments are 
to be made in U.S. dollars. 


This loan has been underwritten by the following financial Institutions s 


Kredietbank S.A. Luxernbonrgeoise . . 

“La Centrale” Finanziaria Generate S.p.A. 

SodetA Finanziaria Assicurativa S.p.A. (Gruppo R.A.S.) 
“Invest*’ Sviluppo e GestRrae Investiinenti MobiUari S.p.A. 
Edilcentro S.p.A. 

August 1971 



tariff 

change 


-fiy James McDonald 


ANOTHER shipping conference — 
the U-K--Au3tralia Conference— 
has announced that because of 
the effective devaluation of the 
dollar, on which many conference 
tariffs are based, freight accounts 
from the U.K. to Australia will 
continue to be invoiced in ster- 
ling, converted from the U.S. 
dollar tariff rates at 5U.S2.4Q to 
the pound; 

But freight payable in Australia 
invoiced in- U.S. dollars will be 
subject to a- currency adjustment 
charge of 2 J per cent In effect 
this is equivalent to applying 
currency adjustment charge 
about 2J per cent on the UB. 
dollar freight, since there has 
been an effective devaluation of 
the UB- dollar. 

This adjustment of 2jr per cent 
compares with the 5} per cent, 
adjustment announced over the 
week-end by the Outward Contin- 
ent to Australia Conference 
which includes Continental lines 

German and other continental 
shipping lines have suffered much 
more as a result of the effective 
devaluation of the dollar but in 
the purely U.K.-Australia trade 
most freight rates are paid in 
sterling, leading to the smaller 
currency adjustments. 

Dutch and German shipping 
lines on the route, it is under- 
stood, have been losing money on 
the exchange against the dollar 
since last May. 


‘Direct fire 
losses total 
£110m. a year 


DIRECT losses from fire run at 
about £H0m. a year, most 
which occur in industry. Sir Clive 
Bossom, president of the Indus- 
trial Fire Protection Association, 
told a seminar arranged by the 
West Riding Fire Authority 
yesterday. 

Sir Clive suggested five manage- 
ment objectives for the protection 
of premises: minimise the chances 
of fire breaking out; ensure that 
fire would be prevented from 
spreading rapidly: ensure that an 
outbreak is detected in its early 
stages and the brigade is called at 
once; ensure that fire extinction 
systems or other fire-fighting 
arrangements come into operation 
at once: ensure that no one on 
the premises will at any time be 
in danger of death or injury from 
the fire and that everyone 
trained in their duties in an 
emergency. 

Advice on all these matters was 
freely available from the fire 
authority, he added. 


W TO GREEN 
BELT HOTEL NEAR 
LONDON AIRPORT 

Mr. Peter Walker. Secretary 
of State for the Environment 
has refused to allow .the develop- 
ment of a 150-bedroom hotel on 
approved metropolitan Green 
Belt Land near London Airport 
between Harlington and West 
Drayton. 

He agrees with the planning 
inquiry Inspector that, the site 
is too small to accommodate 
development of the type proposed 
in such a way as to add interest 
and a new dimension to the area 
without affecting the character 
and interruotiog the continuity 
of the open land. 


JOE CORAL PRIZE 
AT NEWBURY 


Joe Coral, the bookmaker, 
giving 13.000, including a trophy 
value £200, towards the £6.000 
'* Joe Coral " Newbury Autumn 
Cup on Saturday, a race which it 
is sponsoring for the third year. 

With the Newbury executive 
also giving £3,000, the race equals 
the Northumberland Plate at New 
castle as the country’s richest two- 
mile handicap. 


MINISTER to visit 
NORTH-EAST 

Mr. Anthony Grant, Parliament 
ary Under-Secretary of State for 
Trade, will visit the North-East 
on Tuesday. 

In the morning he will visit the 
English Industrial Estates- Cor- 
poration and tour Washington 
New Town. After lunch, he will 
have discussions with the Mayor 
and Council of Hartlepool and Mr. 
Ted Leadbitter. MP, and visit York 
Trailers at Northallerton. 


£2mSHon 
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NORTHERN DEVELOPMENTS (HOLDINGS) LIMITED 


Derek H. Barnes, 
the Chairman, reports— 


£ 1,5381267 


Record profits of £1,538,267, an increase of 51 % over the previous 
year's £1 ,020,275. 


A final dividend of 75% has been approved, making 1 00% for the year 
(l970-r65%). 


£500,000 of retained profits have been capitalised to be issued to 
shareholders as one fully paid ordinary 1 0p share for each ordinary 
1 0p share held. 


Sites have been acquired in South Manchester and Sheffield^ 
to strengthen further our position in these areas. Operations 
are well under way m Belfast and Glasgow and legal 
completions from these areas are now contributing 
to profits. 


Our forward sales position is now stronger than ever before 
representing turnover in excess of £6,000,000, backed up by 
continuity provided by a land bank consisting of control of 
1 5,000 plots. This is sufficient for the next 334 years 
allowing for anti ci pated expa nsion. 


Current trading conditions are excellent 
Profits for the year to 31 March 1 972 
will not be less than £2,000,000. 


£ 259.735 


to- 


Copies of theTfepon end Accounts maybe 
obtained from The Secretary, Elizabethan House, 
96 Preston New Road, B/aekburtC ,? 

Lancs, BB2 6BE. % ‘ 


£ 142.659 




£427.390 


1966 1967 jit*. 1968 1969 1370 1971 


1972 


TKFRF ARE few better ways of heads have a central mass of dull And yet there were so many ^enjay fts unselfcqnscious 
S about SriS tiianrtsit- fertile flowers which are- ^ 

ine^tber oeople’s Not that they rounded by sterile non-flowers, I recommend a- Tapestry^.e^e : - 

teachyou P the P wearisome drill of the lacy edging to the fuxz of of mixed beech, holIy.^n^Portu^ - 

diffcins and mowing (though they fertility in their middle. - guese laurel hot- '.ben awbre. the 

may suggest ways of avoiding it). At Hidcote they are enormous ftn^hedartiCle^fift&^i..4eet^El I :b ° sudden '"pointless views?* V •• 
but they do give you'** icftue. shrubs, ranging from the huge -ggfc - 

of seeing what a plant looks like, hairy leaves of varieties called ■LUia-T the stream -find -wending r 

what can be planted with it and Villosa and Sargentiana, both of farther, enlivened; . by, * _ word for it) mV iyayf 

bow much room it should be them Chinese, to the freenfloweti 4asb oTp^le --M l 

allowed. ing heads of more conventional garden wrth -xoom for a plSStag!?? '5“!3inS5' v- 

There are traps, of course. LSecp. Bln#. Woe and •* 

Some of my favourite gardens Lanartb White 

are in Devon and Cornwall but How lovely I thought jeven ^getterra great gardeners and- I part-v. 

it is no use my mutating their years ago and .quickly .ordered * pany; -lfcir iirthe tre a ti ne nt/ - ; - 

most striking ideas in agarden half-a-dozen for strategic points straight Lmeri^^-a^^-from st ^^.^ a ^ n ^-; t hro £[ g. t : 

that is rather cold and riddled in the garden. Every year, they JbajIgK JjJgJ JJJJJJ with-' bog-plants, nnassing He “ 

with ‘ ” ... - - ^ 


sure 

hurry ~ home, " having" set” your tered’ woodIand,Not one of them The rflAin border ^nfli red ^lanted ’vrffe a fews-wfid floy 
heart on a similar bed of tree-like flowered until • we crammed flowers- and ; 

Hydrangeas only .to find after them into ten-inch pots , left give, another loii'ctf Tof vir-" bedded jobt. "Witli fashion ” 

three years’ impatience that rare them in a shed until late April, taosfty fdr large spaa?’ -ohlyj plarLts . ttr-.icover; :-tEe . »ne 

Hydrangeas in. -your windy front then , moved them ' into a cold but many of its - plants have ground;'- -gardeners,' ,1 Thot,^ 

garden never become like bushes, greenhouse which brought them a . place Mn" huD 3 bler ; b(OT^ '^ r otiId: J dp. bettBr .to leave.- ? ' _. - 
let alone like trees. smartly, into flower; Why do ' we. not ^grovr the ^add-cove^^-iriotiier-xup'- ' . 

Embarrassed by this prematur- purple-leaved ■ hazel, .'• • eight'-. YetitOi'nudiy^HlacotO'iSithe'i' . 
TT ity, we promptly stood them out- f ee t- tall and a sombre contrast gardebiin true English style.- > 

Hydrangeas doors where - --- -- - - - o-fc 




_ they have remained 0 f ■ rounded dark-purpfe ..leaves, nie, it mUruCh foe fussyT' ; 

Hydrangeas spring to mind j n flower all summer, only ^now or that first-rate- Clem atis daDed. : >; - ■ 

because of a visit I paid during ^es^cning to fade when their Royal Velours, ■ small-flowered EndlffiS* detail ' 

Bank Holiday to one of the ™ dc °te prototypes are in full and August-flowering with ’ ; 

National St’s most valued fi^ry Good therefore, came re d “petals’* textured 

gardens. Hidcote Manor, near ?ut of the idea in the end, as velvet? .-The Claret Vine, vitis . -Mrawon? : 

Chipping Camden in Gloucester- Lacecap Hydrangeas in pots on a vinifera purpurea, . has leaves M 2 n S - • * 

shire. It is open throughout the terrace or roof-garden, over- dark as ageing winen but. though. i 

spring, and summer and is an wintered under rover, are an ft is easy to grow, it is only in 

essential stop on the route of unusual and trouble-free decora- gardens like Hidcote that one ^"then ’ tr^to brine oSc'- 

any passing gardener, being ten tion. Plants, like people, can be 6ee8 it in prominence. . . . . .. natural- features: -do- netSr • r 

acres large and filled with virtues made to do ,er, strange things. ,*,,*„* tte.ginfc. 

ana vices. • . to me less happy. It was laid, out n ing dale, or ah English -hll.:^:-. 

In many grand gardens, the Br&ht ideas in the early l90O’s by anTenngrd like a Burmese- jungly:. . ;;r .. . 

usual holiday season of August _?r _ . _ . - American, Lawrence Johnston, ‘ All. can be beautiful in" i: ' : 

does not coincide with the gar- time, however, I visited w j, 0 fi a d a fine eye for plants : own placp but first, in on 

den’s display, but this is refresh- Hidcote more warily, not .wishing and was trained as an architect; those smug ,18th century fiu? 7 
ingly not so at Hidcote where t0 be caught by beauties that in a domesticated way, he. divided “consult. the genius of th&j'--" 
late August and September are were not frost-proof. Sceptically, much of the garden into. small in all.” Nowadays, . fevr pj-. r " __ 
one of the several peaks of the *. admired the many groups of individual rooms, each with a have an ob vloui genius hut j : ‘ 
year. At that time, the most eye- silver leaves, knowing, despite dark hedge as its wall, but: just is still;; a spirit to be found* 
catching attractions are the their maddening lack of labels, as rooms can be confusing; so the in a backyard.- TYou may; nc-,: -'- 
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foyers and Ascot racecourse, but Davidia. these and many others sion. while all outside,' some- of . static land spiky . or iobse''ai^- 
the more delicate Lace-caps who would only prove a disappoint- the loveliest. English ^countryside format you can produce's ga~ — 
live up to their name; their broad ment is begging me to escape 'ana in which you really want td"- - r - ■ 


IMPALA PLATINUM LIMITED 


! •* 


(Incorporated in the Republic of South Africa) 


Statement to Members by the Chairman, Mr. H. L. Monro 
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In April, 1970. .it was decided to change 
the Company's year-end from 3Ht December 
to 30th , June. Thus this review and the 
Directors' Report and Accounts cover the 
eighteen months period from 1st January. 
1970 to 30th June, 1971. 


Course of World Platinum Market 

At the. beginning of this period- platinum 
was still in short supply as. evidenced by 
the substantial premiums over the producer 
price ruling on the free market for spot 
delivery of physical material and on the 
New York Mercantile Exchange for platinum 
futures. Thus in March, 1970, platinum was 
changing hands on the free market at as high 
as $178 per ounce fine as compared with 
the producer price of $130 per ounce at 
which Impala Platinum was selling its pro- 
duction. By October. 1970, there had been 
a complete reversal of this position; platinum 
was in free or over-suppiy, with metal readily 
available on the free market at $10 per ounce 
or more below the producer price. The 
market continued to weaken and on 21st 
January, 1971, Engelhard Industries Inc., 
announced a reduction from SI30-SI35 to 
$120-$ 125 per ounce in its producer price. 
Impala Platinum fallowed this SIO per ounce 
reduction with effect from 1st February, 1971, 
and Rustenbufg Platinum Mines Limited as 
from 22nd February, 1971. Nevertheless, 
throughout the first half of 1971 platinum 
continued to be traded on the free market 
at a S10-SI5 discount below the revised 
producer price. 

The main causes of this dramatic change in 
the world platinum market were the expan- 
sion of production in 1969 and 1970 by the 
South African primary producers, namely 
Rustenburg Platinum Mines and this Com- 
pany. and the business recession in the United 
States of America which was reinforced by 
the strike, at General Motors Corporation. 
The recession led to a marked and progressive 
reduction in the demand for newly mined 
platinum in that country during the latter 
part of 1970 and in 1971. Russian sales to the 
Free World in the period under review 
appear to have been at about the same rate 
— 250000 to 300.000 ounces per annum — as 
in recent years. Certain users of platinum in 
the United States, notably those in the 
chemical and electronics industries, suffered 
a contraction in their business to the point 
where they could no longer use the quanti- 
ties of platinum for which they had planned; 
expansion of the glass and fibreglass industries, 
which are important markets for platinum 
as a capital item in new plant installations, 
suffered a sharp check. _ While the US. 
petroleum industry continued to expand 
reforming capacity, the increase in its con- 
sumption of platinum was not commensurate 
with this expansion largely, one suspects, 
because of economies in the usage of platinum 
brought about by the new platinum-rhenium 
catalyst. 

In parallel with this decline in demand In 
the United States, there was the inevitable 
reduction of inventories that takes place 
during a business recession, including release 
of considerable quantities of scrap metal for 
reprocessing, and some quite considerable 
unscrambling of overboueht. speculative posi- 
tions — all of which further exacerbated the 
supply-demand imbalance which developed in 
1970. U5. Government statistics indicate that 
in 1970 demand by U5. industry for newly 
mined platinum declined by at least 50.000 
ounces as compared with 1969 and that there 
was a further and pronounced reduction in 
demand in the early months of .1971. 


improve our service to our customers. . Jii 
this connection, we have recently formed a 
small U.S. subsidiary company. Impala Sales 
(USA.) Inc., which has opeqed an office in 
New York. 

In spice of the slowing down in. the rate ,• 
of expansion much has been done to increase 
the capacity of ihe mine and of the. refinery 
installations. During the period .under, review • 
additional units were installed at the concen- 
trator and smelter at the. Bafokeng Mine; 
the main production lines at the nickel/ . 
copper refinery were duplicated; and we also 
placed orders for long delivery items of plant 
and equipment to make 
short notice, further 
platinum metals refinery. Net capital expend^ 
ture during the period at the mine and the 
refineries amounted to just under R22A00.060 
and as a result of this we are now well 
placed to expand production. I shall refer to 
this again later. 


•' At30th.june.197l, the capital employ-. -- ; ' : 
the business w» approximately R59-23.~;:. • - 

- This had been provided .as to R28.137.W -- 
s hare capital and prnn fain, . R21 j33 ,000/ - 1 - 

imift M d hi > i i u nailnna"' ‘ L.Un^. ? ’V “ » • 



amounting to RL7I7.000., 

Futu re Outlook ' * ' 

Provided there is no. further detetitkf : ; ?r: : - - i • 


eiivefY items of plant ‘ ‘ fa hiaiket conditions, we would expect^' ^-?: i - ^ 

possible^ , at relatively • profits during the year ending^ TOsh; June,-}- - • :j 

m*?™*™! Will be sufficient <b. enable the -Compai- 

.finance capital mcpendltune, to make ...... . . . i = 

. while -reduction In its loan Indebte d fi to r" : -7 . . ■-.,*» . 


to ‘distribute . d Fvlden dy total I Ing not 
32 cents per share. •• - . 




Nickel ^Metallurgical Processes (Pty.) 
Limited 


Durifl*. the bourse of ^ha‘ past two’ JtlVT-’-j .’ £ 

■ -of -so -ther*-. have beeh-.lndlcations.tff-. X . . _ ~ ; 

. .. flrmlng;in prices oh the. free, market an^if 1 -''- i-' 

' the New York Mercantile Exchange jmggfcli^ ’ y*"** 
After platinum, our second most important . rthat'th* supply/demand ratio of platlnur^~ re - 
produce, by value is nickel though the quantity '■ now been brought more into balance; r •• Tn 

produced is negligible in terms of total world inventories have been adjusted to pr\ 
nickel production. Because it is. a by-product* --levels' of consumption and that the spt 
material Impala Platinum does- not. as in the tive, overbought, positions whith fp 




case of its primary product platinum, market - troubled the miikef rhav hive been J 
its nickel on - “— •* — - — --ttu v *= 4 --— 


a producer ' price ’basis' but sells 
it on world markets on the best terms that 
can be obtained, in the early months of 
1970 sales of nickel at a premium over the 
producer price brought in worthwhile addi- 
tional revenue. Later in the .year the pre-, - 
mium disappeared and by early 1971 the free - 
market price for nickel . was below the pro- 
ducer price. By adjusting our price .to the 
lever of the market we have continued Vo 
sell our entire production of nickel briquettes - 
and nickel, powder. 

In December, 1970, we strengthened our 
nickel marketing position and enlarged th« 
range of products we could offer by acquiring 
a controiline interest in Meczlluroiml Pro. 


S 


BMk ' 'As 'against' tKlfcT certain of; the i 
diicers are believed to.-bs holding large si 
'. of ipetal tnd the!. existing producing -min 
'..South. Africa, namely Rustenburg' Plot , 
Mines and Impala Piatlnam; have spare ^|| * 
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foads 
in the 

. J ilC - k waiuie fHATKVE UUUOQR CQUIO. Cnh. 

quickly 'with an .up-tiirh m.The United S HT 3^ 
economy : 'and still -more So... IF- thece 5 - 11 '*L CQ^ni 

dear Indication ithat the automobile 1 indi^ : 

Iri. the- USX.; had- 'decided to’ fit catalytiC 7 - v ,"' : t. {■ , r. ajj tgi 

verters Ushig platinum .as?, means of re’dtv.;;-'- f j. 9 
exhaust zis 1 pollution! -The. Fond. Motor fiv.“ 


city x'failable. 

.The /whole market outlook could, ch. 


W 


controlling interest in Metallurgical Pro- 
cesses. This company specialises in the p'ro-. 
duccion of high quality nickel-based master 
s Hoys for the foundry industry and Is recog- 
nised internationally as . one of the leading 
manufacturers of nickel magnesium. . ' It 
operates at Magaliesburg in the Transvaal.".-" 


: : •> 

t] 
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Operating Results and Finance 
Early in 1970 it was decided to raiie i' 
further R 13.000 £00 of shpre .capital in. order 
to assist in the financing of the eXpansfaq- 
programme and 2.000 £00 n ew ; 'shares Were 
subscribed by shareholders at R650>eh share,;' 
675 cents payable on acceptance and the- 
balance when called. ' 

The working profit for the eighteen 
months ending 30th -jum, -1971, 'was.' 
R 1 4,675.000 ' ' 


o icSn S r^°_x Which ,Be *W a PProxim«ery v*;. confers- using platinum. V 
R 1^00,000 of net premium - on nickef-sate&v;—^ X - 'ii-' r , ' 


exhaust gis 1 pollution i -lSe.f6ri.Hwor { 
pany has -announced, that h wHI fit a . 

. converter ,cb\its 'i?74ln6dels to be' sol 
■the 5rsrte of- CaJifarma.'--ThIs is ericbunLv 
. but to* far : there Jiaf Seen no_anijqU>“^;:i . .. . 

. commfarnent by this company , to 1 ftt siijch'^i^ 5 ?, - ■ > 

verters to all its 1975 models produced')^ =■': r 
. USA. or by other automob llo manufactiV^; r^V'. r • : 

:that ;.th*y . ^Iso- wHI fit ; converters ir. r ' - r -: _ 

/ platinum. 'CpnsIdeiuWe' researth'-is' fc lV‘ .. ' ~ 
.'carried; last ' Into ; the, 'problem ;of >edu ; ? 

poniltian by the automobile as . exacting .. V; '.‘' —'2 . Wjgs 

ards-teve been &fd down far tiie 1^75- no ’ . 1 wMi-vr 
by the .1970. amendmencs.to- the- U5.'Cleaiv! -C J "•“tt vj 

" Act: ' “14 uchrof tii|s-“effe>rt . is _be! ng" d e voleji ^ 

V ifweitiS^g.;vaH»o»*^.-.tq....pfatiiWJiL^ "'■•he 

- catalytic converters 'and. In particular, to v, T- , v 

ing a ^Rabfe' base metal catalyst. Howfc. 

because o£ the^speciaJ properties of plati "' ‘-‘o- S*J 
we rpnsb -bopvfaf^tiiat '-the. automobile^ 
try - wrili; ultimately decide '.to*, adopt gitS. 


In calculating this profit no credlf har been ;■ 
taken of the inevitable increase in the" vaiiue’ 



experience has -shown thatf 
--capacity:'' of the .mine and the nefinfak 
of metals in the metallurgical pf^me during ^^^l^.^f^ ^^" <?* platinuni_ 
a period of expansion. After bringing' to - Should the market demand reqpi^ 

account various items of revenue and expqndl- '■*' tOU, ° ^ 5,, Xi ****"2** \ 

ture, including R2700£00 for Interest on teens.' . ’ ounc “ 1972. : The w 

the profit for the period was RU5M.M0. ', - T«tiner^s and the generri infrasTructure. vJt 
There was also a surplus of R9I7SOO w» the' ; , ^f n " ed , to PMsttile farther expan’qhju, 

sale of certain mineral rights which we dW - r elatfv e »y quickly and thB wdl.be undeffa, ^IQC 
not require. After allowing for this "and Tor prwtded we have reasonable -'ussuranMl-.^ . 
the unappropriated profit brought -forward^ . xqntlnuteg dcmand ahead.r We/bofiaved 
from 1969, the balance avaHabre for approfiri- as *1 independent fuRy' kltegra 

ation was Rli568£00. From thb amount producer, with iio tied Interests^ 

R200.000 was set aside as an additional pro^ P»ny or concern engaged in the faorpawft’eQ 

vision for European employees' leave pay; articles manufactured from plat inum. Wa r ^tij. - ^sz*Zila> 

R7.D00£00 was transferred to the Reserve- •*» »!■.-» play « tauppHec ^ e>s 6 :^;, ^ 

for the Expenditure on Fixed Assets, and users or fabricators reqifiring reSned ^tatiClSv 
three dividends totalling 48 cents - per ihare " ^ ^ ' 


rmoui 


We/bbfiaved l ' ■ UOJ, 

•integrated ^priB'^ - 
rterests to any.’ . * ‘ rrr ' > i 

la 'the fahi4cattoi-3!8ri. 


ins* 




Progress at the Mine and the Refineries 
inevitably, the course of- the market 


course 

Influenced the course of events at the mine 
and at the refineries. During the first nine 
months of the' period under review efforts 
were mainly concentrated' on as rapid an 
expansion of production as passible. There- 
after. as announced in the press in November, 
1970. the rate of expansion was curtailed and 
production matched to sales. 


on the fully paid shares, and a pro rata amount 
on the partly paid shares, were -declared' ahd 
absorbed R5.1 123)00. Thus the: unappropri- 
* t ' < l Profit carried forward ; -increased , by 
RM9£00 to R256£00. ' 


Because the Company processes To South : 
Africa the ore It mines uo to- the. final 



. ’ devoted', efforts, 
'and, the Managers 


Since then, it has been possible to devote 
more of our energies to improving mining 
and metallurgical efficiencies. In close 
collaboration with Ayrton Metals Limited, 
who are sole selling agents for our platinum 
group metals, we have also endeavoured to 



. . . . . . Bt-tne^wbriB .*{, 

of profits under the mining lease*- wBl- be .jv ■KtWf.' Cffltft«w«i_support; ■. '.-r 

payable by. the Company .until this Jen has - ' - .L. ■..--.rt* ■ rtjj 

been absorbed by profits. At 30th June. 1970, ’ V/- =' ' -.-v'-' -'Cftiwft- »*- 

subject to assessment, this loss was 
at R43 385,000. 


i estimated v. Johannesburg •« .- p. lL; 
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Vehicle and Genera! Tribunal of Inquiry 
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. SENIOR official of the Depart- 
of Trade and .Industry told.' 

.. ■"i p- .V & G Tribunal in London •" 
y i HSterday that -In 1967 the work . 

-v. ^examining insurance company • - 
-i " .^counts was -in arrears because '• 

’ ‘ staff were. . preoccupied. jwth 

‘ -* enormous amount.’ of Work - 
asingpfrom the' c&llapse.of com 1 
; ales .; ' -■ • - 

j : \ ^ Mr-. Thomas Edwin Dawsonf a 
-/ .incipal in the insurance branch . 
.rV,. the Insurance . Companies De- ¥ 
^utment wa&gftiag. evidence ,-on 
: e 22nd day of the inquiry into 
-V e collapse' of . the Vehicle and 
N.3nerallHspLranceGompany,c • 

1 >;.-'He said the basic .cause ofihis 
getting Jnto arrears : was-' 
' l ^-5at too few staff were engaged' - 
it and they had a Iso' been pre- 
i^r-xrupied with Woric of the Bill 
; ? V l r the 1867 Companies. Aid:' •'< 



John Davies, QC 


'^■-lew volume 

® av 2 Mr. Dawson said this would be 
- je to an enormous amount of s0 if one assumed that the ex- 
, <rrespondence and telephone ihr customers of these companies 
detouries. In addition the 1967 Act went to V & G. 

> £ Z olume 'Mr.- Dawson also agreed that 

• • wor K. it brought into the pre- the adeanarv of the v -Xr n rp. 

' serves had for a very long time 

■ ; been in question and that if there 

* n non 'Act companies before. was any inadequacy, with the up- 
The authorisation procedure surge in premium income that 
. ider the Act also gave rise to Inadequacy would be more easily 
- -large number of applications. As 'concealed.- - 

But, be said, -from the evidence 
:- - TS o before them in the department the 

company appeared to have suffi- 

• dent free assets to provide for 

'.Sirtlaqoirii SjfiffW&tt be “ S “ g ' 

;• th in respect of a particular &*** * er * ° e ^ ess Y y - 
. 'mpany. - He added. One has to remem- 

"•■Tfae branch was divided into . 

jettons and one section was able jP n estafctahitf company that had 
.'•' devote its time entirely to the *^ en on bad times. This was a 
animation of the companies newcompany which bad reached 

• “■ counts aQ histone point m its develop* 

- 4 ,,. tv,’ . „ u : u ., ... i . • ment. There was certainly no 

deterioration and there were a 

• num ber of significant features 

■ :- t5L“^. -SS^SS SS ^ improvement” 

- : missions^ about V & G’s low . Davies referred MnDawspn 
■:• iimc ratio and there had been 19. article in the Financial 
- Terence to the selective nature V 1 ?® 5 whlch 5313 tte outstanding 
the underwriting. claims position of the company 

He arranged for V & G’s I960 w “ ' ,GTy ' very Jow « 15 *““2; 
count to be examined “ urgently Do you, appreciate that the 
& carefully.” There was no Financial Times was. saying that 
ison for suggesting the com* that ratio was raised to only 
ny lacked a statutory solvency ^ company would 

train. The company appeared n .ooo another £lm. to provide for 
have adequate, reserves .and to tbat additional reserve?" 
perfectly solvent oh .the most Mr. Dawson said, even at - that 
nservative basis. " time he was aware that the great 

- - difficulty in insurance companies 

nfieieme was the element of uncertainty In 

fiv* , •** . estimation, and one company's 

The .history of the company experience differed from another. 

“ I did not disregard, the fact 
2nnE- a ^ESSSii^ t ^2i ,l ?' tl,at v & Gs outstanding claims 
3JT£? fo ^sonable^hat if reserves were low compared with 

m & wrusi gr-jssi# -sSsyr 


That rate, he said, was not out 
. of line with what might- be 
accepted as a market norm, if one 
accepted the idea of a market 
norm. 

Mr. Davies suggested that V & 
GV 1966 accounts got very 
cursory examination because V & 
G had Joined the BIA fold and 
“secondly you thought the 1967 
regulations were coming along 
and therefore at this stage we 
will leave It yet another year." 

Mr. Dawson said that member- 
ship of the BL4 made no differ- 
ence to the status of the company 
in the eyes of the Department. 

As to the suggestion that they 
deferred a fuller inquiry of V & G 
until the new regulations came 
in, he said: “ There might be some 
validity in this. It would be very 
much in my mind at the time 
that what had been sought with- 
out success from the company 
would, in what I thought then 
was the very near future, be 
required by statute. 

“I did not then know that the 
statistical information to be 
required under the new regula 
tions would, by concession to the 
BIA, not be required until a year 
later than the date on which the 
new regulations came into effect 

Contrast 

i At the -conclusion of his 
evidence Mr. Dawson was asked 
by the chairman of the tribunal, 
Mr. Justice James, whether he 
wished to add anything to his 
evidence by way of personal 

explanation. 

Mr. Dawson said: “One is 
conscious in this seat of the 

tremendous contrast between the 
resources available to the tribunal 
in assessing what is now an 

historic situation with the 

resources available to us in reach- 
ing a contemporary decision.” 

It had been suggested that he 
had dealt cursorily with the 
accounts. He dealt with them as 
fully as possible as the knowledge 
and resources available enabled 
•him to do at the time. 

The hearing was adjourned 
until to-day. 


ational launch for 
Wilkinson ‘System’ 


BY ANTONY THORNCROFT 

A NEW round in the battle for 
the wet-shave market between 
Wilkinson Sword and Gillette was 
started yesterday with the an- 
nouncement that Wilkinson is to 
launch its Bonded Shaving System 
nationally. 

Chairman Mr. Denys Randolph 
regards the System as the biggest 
step the company has taken in 
product innovation since the in- 
troduction of the stainless steel 
blade in 1961. 

Basically, the System takes a 
shaving edge and bonds it rigidly 
between a guard bar and a pro- 
tective shield at a precise and. 
the company claims, incomparable 
shaving angle and protrusion. The 
system cost £1.19 and refill dis- 
pensers of five blades cost 36p. 

The unit has been tested in the 
Southern TV region and the good 
response there has led to the 
national launch. 

Research in the trial area 
showed that 83 per cent, of the 
initial users remained loyal to 
Bonded Shaving. The response in 
the U.S., where it is the market 
leader in some areas. West Ger- 
many and Canada, has also been 
encouraging. 

The original contribution of the 
new system is claimed to be that 
it takes the final assembly of the 
blade and razor away from the 
bathroom and into the strict 
quality control conditions of the 
factory. 

It should mean, the company 
says, more and smoother shaves 
from the same blade. 

To back the national launch. 


Wilkinson is running a much in- 
creased advertising campaign in 
the pre-Christmas gift-buying 
period. Because of the intense 
competition, few figures are 
given in the razor blade industry, 
but the TV campaign should be at 
least double the £$0,000 pre- 
Christmas 1970 advertising burst. 

As an additional promotional 
factor, Wilkinson Sword can 
point to the fact that Chay 
BJyrh used the Bonded Shaving 
System during his round-the- 
world voyage. 

Although it may take 15 years 
for this mucb more expensive 
shaving unit to overtake stain- 
less blades, Mr. Bob Bartlett, 
managing director of the UJC 
product division, expects it to en 
sure that Wilkinson's current 
claim of 51 per cent, share of the 
wet shave market is mare than 
maintained. 

Gillette Industries was quick to 
react to the Wilkinson announce- 
ment by reporting from its Boston 
headquarters that its own new- 
sharing technique will "go 
national " in the United States in 
the autumn. 

In the Gillette Trac 2 razor, 
each cartridge contains two 
blades, fixed, the company says, 
at the optimum shaving angle. 
The first blade engages and 
shaves a whisker and before the 
remaining stub has time to re- 
tract. it is shaved by the second. 
Nicks and cuts are virtually 
eliminated. 

The razor has been on test in 
the U.S. for some time. 


Expo International closes 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

EXPO International, the West plaints by customers about 
End jet charter travel consul- 


tbe 

company. 

The office was at one stage 
locked, but later a man and a 
girl came out, carrying books. 
The man commented: “We are 
just clearing up. We were on the 
staff, but no longer, of course. 

eluding passengers will be con- £ 0 n r *; 

tacted in due course." T* 1 ® ^ a5ciNm A w - not 

_ , . , „ . here. Mr. Aw is managing direc- 

It also said: “ Expo Interna- tor of Expo International. 

Yesterday's moves followed re- 


tants, has gone into liquidation. 

A typewritten notice to this 
effect was pinned to the door of 
the company's office in Hay 
market, London, yesterday. The 
notice said that “ ail creditors in- 


tional act as agents .only and 
cannot accept responsibility for ports that several Americans had 
any error or default on the part been stranded in London because 
of the charterer or operator." charter flights to the U.S. had 
At the time the liquidation be- been overbooked. For the same 
came known, it also emerged reason, some British passengers 
that the Department of Trade and had been unable to fly on low- 
industry was looking into com- price charters to New York. 


BRITISH ASSOCIATION 

Farmers rely more on family 
help as labour drifts away 


FARMERS ARE relying more and 
more on family help because of 
the drift of labour from the land. 
Miss Ruth Gasson, of the Depart- 
ment of Land Economy, told the 
British Association at Swansea, 
yesterday. 

And the labour force was grow- 
ing old she said, pointing out that 
the average age of farmers was 
now over 46, compared with an 
average age of 37 for other 
workers. Nearly half the workers 
on East Anglian farms were 
within 20 years of retirement, and 
replacing them could pose a 
problem, she maintained. 

A study of 100 farms in East 
Anglia had shown that the share 
of work taken by farmers, their 
wives and relatives had grown 
from 25 per cent, in 1960 to 35 per 
cent, in 1070. 

By 1980, their contribution 
could exceed half. But there was 
a long way to go before we 
reached the situation of Canada, 
where there was only one full- 
time worker to every six farmers. 
Miss Gasson said. 

Night workers will always be 
less efficient than day workers — 
unless they always sleep at day 
and stay awake at night, and even 
at week-ends, according to Medical 
Research Council psychologists. 

Dr. William Colquhoun, of the 
MRC Applied Psychology out- 
station at Sussex University, ex- 
plained that people's efficiency 
varied daily with body tempera- 
ture. 

Efficiency was greatest when 
temperature reached its peak in 
the- evening, and least in the 
morning when temperature 
dropped. AJ] but one of 34 people 
tested showed an improvement in 
the speed at which they did a set 
task between 6.30 a.ra. and S p.m. * 

When They were put on a night 
shift, their temperature rhythm 
changed gradually to meet the 
different sleeping hours and the 
decline in efficiency during the 
night disappeared. But the effect 
only began to appear after six 
days — when shift workers norm- 
ally ao home for the week-end. 

The overall effect of new air- 
ports could well be to drive 
jobs away, judging by experi- 
ence at Heatbrow. said Mr. 


Anthony Hoare, lecturer in 
geography at Queens University, 
Belfast. 

The airport seemed more 
likely to reduce the number of 
factory jobs but increase office 
jobs. As factory jobs were in the 
majority, the overall effect of 
Heathrow on Secondary employ- 
ment around it could well be 
harrafoL 

The prospect of new jobs out- 
side an airport was often put 
forward as an argument for 
building a new one. and esti- 
mates given to the Roskill Com- 
mission on the third London 
airport ranged from 7.000 to 
$0,000. 

" Such opinions are not justi- 
fied by tbe citing of any con- 
vincing supporting evidence." 
Mr. Hoare declared. 

Waste disposal 

The cost of collecting and dis- 
posing of solid waste in Britain 
is between £250m. and £4 00m. a 
year, Mr. Frank Flinloff. an en- 
gineering consultant, estimated at 
a symposium on solid waste, re- 
clamation and disposal. 

Tbe volume of domestic refuse 
had doubled over the past 20 
years and at the present rate of 
production every human lifetime 
produced 40 tons of solid waste. 

Mr. Flintoff commented: “To 
my mind the real problem is not 
that we don't know how to dis- 
pose of refuse nicely and wisely, 
but that too few local authorities 
apply existing knowledge and the 
main reason for that is unwilling- 
ness to spend money." Too many 
industrialists sought the cheapest 
way of getting rid of their waste, 
be thought. 

Gentle exercise for 20 minutes 
two or three times a week can 
make people fitter, feel better and 
guard against the effects of a 
sedentary life, according to Pro- 
fessor Rainer Goldsmith, a physio- 
logist from Chelsea College. Lon- 
don. 

It was a fallacy to believe that 
short bursts of exercise would do 
nothing to prevent overweight, he 
said. 

Research council scientists face 
the threat of being " muzzled " 


over matters of concern, accord- 
ing to Dr. Kenneth Mellanby. 
director of the Nature Con- 
servancy’s Monks Wood Experi- 
mental Station. 

Since the research councils 
were put under the Department 
of Education and Science, there 
has been a tendency for scientists 
to be told they must behave like 
civil servants and must not say or 
do anything which might 
‘embarrass their Minister.’” Dr. 
Mellanby said. 

This was dangerous, he thought. 
It could lead to a situation where 
the real experts — not the bogus 
ones who so often hit the head- 
lines — were prevented from 
speaking on matters of vital 
imporlance. 

Hydrogen, extracted from the 
sea by nuclear energy, could be 
the answer to the shortage of 
power, when the od wells dry 
up, and also to pollution. Mr. 
Francis Bacon, the inventor of 
the fuel cell, claimed. 

Giant nuclear stations sited on 
the seashore would produce 
hydrogen to be piped inland, be 
said. It could be used for beat- 
ing bomes and factories, for run- 
ning steelworks instead of coke, 
and for feeding the chemical 
industry in place of oil. Electri- 
city could be generated locally 
from the hydrogen in fueL 

It cost only one-sixth as much 
to transmit energy by piping 
hydrogen as to transmit the same 
energy by electricity in overhead 
Mires, which could bave an 
amenity value. 

“With ten times the present 
amount of electricity being used 
in the year 2000. what will be 
the public reaction to tbe " wire- 
scape” that will be required if 
all power is transported in over- 
head cables?" Mr. Bacon asked. 

Hydrogen stored in pipelines 
would make it easy tu meet peak 
loads for power by raising the 
pressure. 

As for pollution, the only extra 
product when hydrogen was com- 
bined with oxygen to produce 
heat or electricity was steam or 
water, which was far less objec- 
tionable than the result of burn- 
ing oil or coal. 


-St* Ms-srs fee gs-ssHS 

'•‘.7 large insurance companies The company /could reason- 

ably clam to have an excess of 
"xS 6 D n l0nEer h.SL*. -g assets over liabilities which would 
• ' ^ Dawson added. . So . it discount the criticism- which had 
..med to me there was no case, been -made of them. 

• pursuing 1 -this compiany for' 

" nils' which were' not required T pvp | ra * A ■ 

. .-J.-any company other than; one . . • 

- !; -ich was dearly heading for * think it is firmly on the 
-'-■•‘ly insolvency. 7 *- " record that ' most experienced 

n cross-examination by fk. i5L IfaLjS 

bn Davies, ^ QC, for the 
bunal, Mr. Dawson-agreed that 

1966 accounts showed a sub- induKtrv^ftwrafff 

■•-’m H StSS? 1 ' Premld3!n essence is oMtS.ud% 

;:g Ksu& that if the eScf^p^c^S 
•.-•.rtf olio was selective before the pany, are you saying that you 
accounts were examined, it should go on permitting that com- 
- -tamly. looked as if it was fast pany to continue in business 
rag that selectivity. - In_ 1066 when it is well’ oiit of line with 
are had been a rash of failures, the industry .generally?" 
r far as cut-price" insurance com- Mr. Dawson: “In this case the 
' - : nies were, concerned , and no company's experience appeared to 
ubt V & G benefited from, this have been at- a reasonably level 
’ 1967 and to some extent in rate compared with Its own 
: ■ 56. premium income.” 


Britain’s roads -now most 
crowded in the world’ 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


: t3TAn'TS roads ', are .now the 

■ Jst crowded in the world, -the. 
: itish .Road Federation: claimed 

- stgrday, . even though -the ILK.. 
:S- fallen to eighth place in 
rms- of 1 car ownership. 1 Inter-. 

- (Tonally. ' ‘ 

\ccozding to statistics published 

• the Federation to^y, there 
e <52.6 cars, goods and .public 

■ ryice vehicles for. every" mile, of 
..-ad,, compared with 55.5 -in. Ger- 

■ *ny. .56:1 :ih Italy and 57.3- in the 

rtherlands. ; ‘ 

Roads ;;in- the U IS. (28.6 vehicles . 
r every mile), -France (28) . and 
. -pan (247) are. less "than half 
. congested as British roads, .the 
deration -maintains.'. ’ ’’ . 

Traffic f-Jn.-T- Britain ' has more 


than, doubled since 1958,. the 
Federation says. . There are less 
than 3.5 yards of trunk and princi- 
- pal’ - road, - including motorways, 
for each vehicle In Britain. 

With one car .-for- - every 4:8 
people, .the UJC. faffs behmd the 
U.S. (2.3 - per car), Canada (3.4) 
New Zealand (3JS),' Australia 
. (3.4), Sweden (3.7), France (43) 
and West- Germany. (4.6). ' 

; Although new. car registrations 
reached .1,097,219 last year, after 
faffing below Im. in I960, for the 
first since 1962, the net increase 
in cars on the road (288,300) was 
the smallest, since 1953. - 

. -The Federation’s report sug- 
gests that safety records are. im- 
proving. - ’ 
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Difficulties Surmounted 

■ . Fiwiti jrain plr<:j) ' M HatboriKs Statements . 

$ Rising costs.; anst^ed labour donditions and fixed 


on an Increased turnover^ 

5{c After higher interest charges there was a pre-tax loss, 
but strenuous efforts by Directors, Staff and Works 
Employees to ward off the ever mcreamng spiral of 
cost inflation limited it to £58,^00/ ’ 

Sj; The food distribution side had a profitable, year and 
increased contribution 


should make an increased contribution , in 1971, 
especially after the widening of the outlets available 
to the Group resulting from the acquis i tion .of North 
. Stafford Products Co. Ltd. and Standard Vinegar 
V€o. Ltd. . 

Dividends for the. year ended 2.7th March 1971 were 
; . limited . to. the interim payment of 21% (previous 
- -year’s -wtai—1 1%) but current trading conditions are 
more favourable mid, with all' subsidiaries forecasting' 
profits in t&$ ctnrem year, an interim dividend will be 
considered in due course. Farther developments are 
cpnrem^ted' whKh wifl help Group expansion.' • 


Innovative yet practical. That’s the 
Tenneco way of researching and developing, 

And growing 


Tenneco holds a record for growth. In just 27 years, 
we have grown to over $4,300 million in assets. No 
other U.S. Industrial corporation has grown that big 
that fast. 

One reason for this record g rowtfi is that we 
keep our feet on the ground when it comes to Tenneco 
. research and development. By concentrating on 
workable solutions for needs of today. As well as 
those of tomorrow. Bcamples: 

Oi/i Our Tenneco Oil Company has 
developed a remarkable method for curtailing oil 
slicks. Our new "pinch-off" technique, licensed and 
• made available to all companies, can provide safety 
controls for offshore wells. 

Auto Components: Our Walker Manufacturing 
Company is helping reduce noise pollution. In addition 
to anti-smog devices, we sound-engineer exhaust 
systems so cars purr rather than roar. 

Oceanography: Our Deepsea Ventures, Inc., 
.'is far advanced in a program to mine the ocean. 
Already discovered: beds of mineral-rich nodules 
containing significant deposits of manganese, cobalt, 
nickel, and copper. Already tested and developed: a 
pollution-free system for lifting the nodules thousands 
of feet to waiting ore carriers. 

Packaging: Our Packaging Corporation of 
America converts over 1 ,000 million pounds of waste 
paper a year into spotless, high-quality containers and 
cartons for products of all kinds. Saved: the equivalent 
of 1 .8 million trees □ year. Solved: what to do with a 
mountain of waste. 

Shipbuilding: Our Newport News 
. Shipbuilding has developed standardized ship designs 
: for the U.S. Maritime Administration so that merchant 
ships can be built through assembly line techniques. 
Faster. And for less. 

Chemicals: Our Tenneco Chemicals group has 
found a way to reduce mercury pollution. As part of 
. jDur product formulation service for the paint industry, 
we have introduced a nan-toxic fungicide that makes 
the use of mercury compounds unnecessary. 

Construction/ Farm Equipment: Our J. I. Case 
Company has done more research into cabs for 
tractors than anyone else. Our cabs are designed with 
bucket seats, roll bars, air conditioning, even stereo. 
Result.- tractor work is safer, more comfortable, more 
productive. 

Pipelining: Our Tennessee Gas Transmission 
system has programmed our 15,290-mile pipeline 
network on computer. We can simulate any set of. 
conditions— even the most severe winter storms. As a 
result, we know beforehand what steps to take to keep 
our natural gas flowing. 

Agriculture /land Development; Our Tenneco 
Properties, Inc., has developed a water retention 
technology for the conservation of water. We store 
water from winter snows and use it to replenish natural 
reservoirs beneath the ground. Purpose: assurance 
of water for future years, future crops. 

There, in capsule form, you hove examples of 
practical Tenneco research and development. 

It's another Tenneco way of building businesses. 

For the latest Tenneco Annual and Interim Reports , write.- 
Section 2 1 , Public Relations Department , Tenneco Inc., 
P.O. Box 251 1, Houston , Texas 77007, U.SA. 



Oil: 


safety control for offshore wells. 


Auto Components: 
anti-noise pollution hardware. 


Oceanography: 
deep ocean mining. 



Packaging: 

re-using 1.8 million trees a year, 

r*3r .. 


Shipbuilding: 
assembly-line plans for new merchant fleet. 


Chemicals: 
replacement far pollutants in paints. 



Construction Farm Equipment: 
tractor cabs with sedan comfort, 


Pipelining: 

computerized natural gas network. 


Agriculture Land Development; 
water conservation. 


BUILDING BUSINESSES IS OUR BUSINESS. iTENHHMj 
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Management .Consultants !n Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW O MANCHESTER 


Group Controller 

Southern England 


£ 4000— £5000 


fin: a British public group with over a score of companies organised in 
divisions in the UK, and with companies overseas. Since 1966 turnover 
has increased by some 50% to approach £l70m. and pre-tax profits 
show 18% return on capital employed The appointment arises through 
reorganisation of the finance and control function at Group level into 
two departments under a treasurer and a controller respectively. The 
latter, now to be appointed, will first assist in establishing the new 
framework, before assuming responsibility for the development of. 
management accounting, monito ring and control systems, appropriate to 
the various activities of the Group. Success could lead to general 
management opportunities. Candidates are likely to be graduates and/or 
professionally qualified, or have appropriate business training. Essential 
experience will have given expertise in using modem management 
control and computerised information systems. Please write stating how 
each requirement is met to G. V. Barker-Benfield reference B. 12029. 


□ 


His MSL Consultant has analysed this appointment 


MSL17 Stratton Street London. W1X 6DB. 
Your enquiry wfll be in confidence. 


SLATER, WALKER 
(SINGAPORE) LTD. 


Slater Walker requires a qualified Accountant 
or Lawyer, preferably with Merchant Banking 
experience, to assist in the establishment of a new 
Merchant Bank in Singapore in conjunction with 
a leading local Bank. The Merchant Bank will 
concentrate initially on new capital projects and 
obtaining quotations for companies on the Stock 
Exchange of Singapore and Malaysia. In due 
course it is envisaged that the Merchant Bank will 
develop other activities and also extend its 
operations to other South-East Asian countries. 


The appointment will be for an initial period 
of 2 years and the successful applicant will 
command a substantial salary, commensurate with 
his experience and qualifications. 


Applications in confidence to: — 

The Secretary, 

Slater, Walker Securities LtdL, 
30 St. Paul's Churchyard, 
London E.C.4. 


PA Management 
Consultants Limited 


Managing Director 


c. £12,000 


A public company, prominent fir the- leisure industry; wishes to 
appoint a successor to the Managing Director in the New Year. 
Turnover is in excess of £10m.— almost half of which is in export 
markets — and Queen’s Awards have been granted. There are two 
principal Bites in the South, where manufacture concentrates on 
plastic and die-cast products. The Industry is seasonal with new 
product development at a premium, and candidates must have experi- 
ence of a similar, .competitive environment A strong financial and 
mariradng background is also essential. Applicants should preferably 
be in their early 4Q's. and have held a general management appoint- 
ment at main board or divisional leveL Salary will be negotiable up 
to £12,000. 

[Ref: G M 26/4308/FT} 


The identity of candidates will not be revealed to our client without 
prior permission given during a confidential discussion. Please send 
brief career details, quoting reference number to the address below, 
or write for an application form, and advise us # you have recently 
made any other applications. 


PA Management Consultants limited. 
Personnel Services Division, Hyde Park House, 
Knightsbridge. London SW1X7LE 


Senior 

Analyst 


Wanted with good experience in retail /food /tobacco shares. 

A large London stockbroking firm wishes to add a senior 
analyst to its existing team. He will be required to 
undertake specialised coverage of agreed companies within 
the general area of consumer non-durables while maintaining 
a good working knowledge of the current work of his colleagues, 
and will be encouraged to develop his own ideas and to 
communicate them to major dienes. A high quality man is 
sought and the remuneration negotiated will be commensurate. 
In the first instance please apply in writing giving details 
of curriculum vitae and quoting reference CL 3573 on the 
envelope to; 


Foster Turner & Benson Ltd, 

St. Al phage House, Fore Street, London EC2Y 5DP. 


All applications will fa treated In strictest confidence, fat should 
there fa any company to wham you da not wfih your application 
to fa forwarded please advise ax la a covering fetter omitting tin 
referenc e number on the eneveiopc. 


.Management .Consultants, fn Hyman Resources 
D LONDON -• □ BIRMINGHAM. .»* - • -f -i 
□ GLASGOW : : O MANCHESTER ' ’ ' 


iffi 


Director Designate 

Marketing . • ;V :/ 

. • Industriai’GasTu^ 


John Brmm Engineering, totally divorced frozri shipbuilding since « 

• and twice QnexnVAwanl winner in. I97plaq.d 1971 1 far ex pprt J .. X" 
.achievement, has increased its ‘sales of industrial, gas turbines ttiirfold'iri 
the past 5 years. The company: is now one’of the leading rrian ufa _iw.dK> . 
of this type of equipment in the world! Tn .this newly created portion the 
successful applicant will lead and sriengthen^as neossary an^already r 
established sales department. ) He nn2l/b£ expected to introduce ll AA t-A 
- s cientifi c" nu rfryrmg and identify and' eaqrioit new outlets, “partiadarly . . . :- 
'overseas utilities and public authorities, which- vrill result in a. further ; - 
do nhijng of sales over the. feur yegesi Candidates -.aged about 35. to'. ~ 
45 must have several years' ajeogrd:. 

of success within one of the. capital, plant industries: . Tntti a l salary around 
£6,000, or upwards by n^gca3ariqa,;p^us. ; v . 

pension, life assurance. Re-location -w^peoses will be reimbursed. . 

Please write stating how < * or *h requirement is met to W. J. O. AiicBic 
reference B.32184. . ..... . . • 



llMllifiaM 
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THE ENGLISH-SPEAKING UNION OF THE COMMONWEALTH 


ABDlluthnu ore invited for two 


L1NDEMANN TRUST FELLOWSHIPS 


from highly. qualified graduates wishing to continue research in the Physical 


Sciences at Institutions In the United States. 

The awards, which will carry stipends of the order of sio.ooa will be tenable 
for the academic rear 1372/73. but may be renewed at the discretion 
of the Committee. 

Further particulars and application lormi may be obtained from: — 
The Secretary, Lhtdetnann Committee. The English-Speaking Union. 
Dartmouth House, 37 Charles Street. Betfcelev Square. London W1X SAB, 
Completed lormi should be returned not later than October 25th, 1071. 



rillfilnnim 1 


We are a progressive ’ organisation In 
Stainless Steel Mill Products. We want 
a man to direct and motivate oar 
Sales and Marketing activities along 
the right llnea. Preferred age under 
40— must have proven success record. 
Salary negotiable to £4.000— substantial 
fringe benefits. Personal and career 
details In strictest confidence to Box 
A -2 185. Financial Times, IS, Cannon 
Street, EC4P 4BY. 



APPOINTMENTS 
APPEAR EYERY 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 
RATE £13 PER SINGLE 
COLUMN INCH 


APPOINTMENTS WANTED 


SENIOR EXECUTIVE 


required for overseas appointment with British group. Must 
be able to take up duties within six weeks of appointment 
Would be based on Continent One of the principal European 
languages an asset but not essential. Usual overseas 
allowances. House arranged. An addlmistrative appoint- 
ment which would suit someone conversant with the 
problems of controlling local situations. Possibly a retired 
colonial administrator or ex-services officer. Please reply 
with full details and availability to Box A.2184, Financial 
Times, 10, Cannon Street EC4P 4BY. 


EXPERIENCED 

BROKERS 


EURO-DOLLAR AND CURRENCY 
DEPOSIT MARKET 
REQUIRED 

FOR OUR EXPANDING OVERSEAS SECTION 


KNOWLEDGE OF FOREIGN LANGUAGES WOULD 
BE AN ADVANTAGE, BUT NOT ESSENTIAL 


Reply in strict confidence to:— 
UFITEC (LONDON) LTD., 
108 Cannon St.. 

London EC4N 6EU. 


To a Prominent Cmnpanj' cooking an 

EXECUTIVE REPRESENTATIVE & CONSULTANT 


with own distinctive office In Hldcown Manhattan, » set as liaison to malar 
U.S. industrial and financial corporation*. I offer my broad and imaginative 
background* in International contracting of Raw Material*. Shipping, Banking/ 
Financing/ In vestment* and Real Estate Developments. Annual Fee: S25.QQ0 plus 
negotiable override* on business turnovers. 

■ HENRY J. HASENBERG 

240 Central Park South, New York. N.Y. 10019 _ Telex 62115 HENBV/v- 


INVESTMENT 


i] iWiiil; 


of small merchant bank aued 40 with 
IB years market experience seeks 
oocnlng with progressive - stockbrokers 
offering partnership prospects. Pre- 
pared to accept reduced salary during 
probationary period with Uie right 
firm. Write Box A.218B. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


PROBLEMS ? 


A small group of qualified accoun- 
Unts/offtce managers offer quick 
efficient service to companies needing 
short term assistance In their accounts 
or administrative departments. Widely 
experienced In modern accounting and 
costing systems. In U.K. and abroad. 
Prepared travel anywhere at short 
notice. Reasonable tees. Write Box 
A.21B7. Financial Time*. 10, Cannon 
Street. EC4P 4BY. 


. MANAGEMENT MAN (an Account 
Supervisor], working at die moment In 
an advertising agency, aged 32 with 15 
years experience In publicity, sales pro- 
motion. direct mail. In fact all aspects of 
advertising. Is now seeking employment 
In a small/med<um commercial concern 
which I* expanding and requires the ser- 
vices of a knowledgeable go-ahead pro- 
fessional who can ensure that value for 
mpnev Is obtained from the promotional 
budget. Available for Interview. Please 
write to Box A.21B6. Financial Times. 
10. Cannon Street. EC4P 4BY. 


PRODUCTION 

CAPACITY 


PRODUCTION capacity available for pic- 
ture framing and mount cutring. — 
Ring 01-3BST 6193. 


RESIDENTIAL PROPERTY 


LONDON HOUSES 
AND FLATS 


BUSINESS OPPORTUNITIES 


ESTATES AND FARMS 


iKiiight Frank & Rutley 


BERKSHIRE— ON THE RIVER KEN NET 
Hungerford 1 mile 

THE DENFORD MILL ESTATE 265 ACRES 


An outstanding period mill house with hall. 4 reception rooms. 7 b edro o ms, 
dressing room, 4 bathrooms. 

Garage block and staff lit Riverside gardens. 

Queen Anne secondary house, 7 cottages. Farm buildings. 
Paxtureland. Water meadows. Extensive fishing rights In River Kennet and curlers. 
Duck shooting. Black of fertile arable land. 


FOR SALE BY AUCTION AS A WHOLE IN 12 LOTS 


At The ambers Hotel. Newtwrr. an 7 Hi October, at 3 . pa 
(U nless previously said.) 


M Hanover Square Loridon W1R OAH Telephone 01-629 8171 
Telegrams Knitcfrank London W1R OAH Telex 265384 andat Hcrrford 


D. PINTO] 

* &co ' 


IS DOVER STREET, WT. 01 -493 2244 
16i St PauFs Place, 

Can anbury, N.l. 


An early Victorian bouse of 6 rooms, 
k & b. with a long secluded garden. 
Requires extensive modernisation. 
Freehold for sale by auction 20th 
October 1971. 

Upset Price Cl 5.000 


Canonbury Park North, 
Canonbury, N-1. 


A spacious double-iron ted early 
Victorian boose. 9 rooms. 1 bath- 
rooms, garden, space for garage. 
Requires modernisation. 
Freehold £20.000 

A number of other bouses of OrtO 
rooms are also available in the 
dose vicinity. 


BUILDING LAND AND SITES 


FARNBOROUGH 

Hants. 

VALUABLE FREEHOLD BUILDING LAND 

with DETAILED planning permission for 
SG SEMI-DETACHED AND TOWN HOUSES WITH GARAGES 
•j be offered for sale by Public Auction 
(unless previously sold by Private Treaty] 

AT THE 

Queens Hotel. Lynch ford Road. Farnborough. Hants- on Tuesday, 
the 21st September. 1971 at 2.30 D.m. 

Occupying a premier residential position lust one mile From the centre of 
Farn borough, an excellent new shopping centra and Main Line Railway Station. 
M3 motorway access within Rva minutes. 

Certain road a-d drainage works have already been completed. 

Plans available for Inspection and details available from 
PARKERS 

AUCTIONEERS a estate agents. 

25/26 Market PI- Reading RG1 2DG. Tel. Reading 55435 (STD code 0734). 


90 YEAR LEASEHOLD pied 1 tierce. 
Elegant close-targeted studio Bat. Quiet 
yet central In Elvaston Place. S.W.7. 
Lease for Sala £11.000. Phone 
MattPlan Ltd-. 01-439 073B to view. 


COMPANY 

NOTICES 


Bankers Trust Factors Ltd. 


Is slow paymentbyyourcustomers slowing down your 
own expansion plans? If itis, BankersTrust Factors can 
help. Factoringspeeds up cash flow, releases immediate 
finance for expansion. 

If you'd like to knowmore, call Hugh Nliaii at 01.928.0257/8 
or write to usat59E Southwark Street, 

London, S.LL 


YOUR OWN OFFICE IN NEW YORK 
FOR ONLY A DOLLAR A DAY 

Business Services, International, a divt. 
slon of a firm Jong-cstabifchcd in Inter- 
national trade, has taken extensive 
premises In Number One. World Trade 
Center, Now York City. Uie world's 
largest office complex, which is de- 
signed exclusively for Arms engaged 
in ftitcnuuknaX commerce. 

B.S.I. will provide for member cHcnta 
a ruB operational office, year round, 
wtlh a secretary assigned 10 your 
company's accounts to provide a full 
range of resident office services. Addi- 
tionally, private offices. Board rooms 
and Conference roams will no avail- 
able 10 executives of your company 
for ibelr use when they are In 
America. These sendees together with 
your company listings In Uie Tele- 
phone and Bunding Directories, pro- 
vide you with all of the prestige and 
efficiency which mu would enjoy by 
establishing your own company office 
In New York. 

Because this scheme operates on a 
" shared-cost ” basis the service can 
be offered at £150 per annum. 

Full details from : . Mr. Myers. 
Business Services International, 47 
Upper Grosvanar Street, London 
W1X SPG. <m-493 890-) . 


Bankers Trust In assocbtiwnriffi General Accident 
Fhb and Uie Assurance Corporation Ltd. 




for investment 


PROPERTY DEVELOPMENT 
OPPORTUNITY 


Valuable freehold site with full planning permission for offices and 
private houses in desirable area of Central London. Conservative 
profit potential in excess of 331% an costs. Building works 
scheduled to commence October/November. Current developer 
because of commitments seeks either to sell out or take minority 
position in development. Funds required in region of £300,000. All 
preliminaries (plans/quantities, etc), completed. Quick decision 
required after discussion. Principals only need apply to Box No. 
T.1420. Financial Times. 10. Cannon Street, EC4P. 4 BY. 



BROWN BROTHERS LIMITED 


NOTICE IS HEREBY GIVEN that the 


Company's Preference Transfer Registers 
will be dosed on 28th September 1971 
for the ourpose of oretwrtng dividend 
warran ts . 

By Order or the Board. 

C. M. NICHOL. Secretary. 


Browns Building* 
Great Eastern sweet. 
London. E.C-2. 


JENTtQUE (HOLDINGS! UMITED 


NOTICE 15 HEREBY GIVEN that Ul« 


Transfer Books of. the Ordinary Shares of 
the Company will be CLOSED from 4th 
October to lath October. 1971. inclusive. 
Dr Order n! die Board. 

BEGBIE PICKERING & CO. 

Registrars. 


KINGS GATE, Broadstairir tJnmual Mar IT* 

residence, overlooking golf course & 
sea. 2 rec- 4 bed.. 2 bChrms.. able. 


INVESTMENTS 

WANTED 


garage, c'h. £17.0 Off freehold. Robert 


Crittenden & Partners. 243 NortMown 
Road. ClIttonTille. 

selsey (Lime Spahrt. .Six berth holiday 
; ■ bungalow for sale. £1.500, Please 
I telephone swan ley XS02. (Evenings-) 


If you are a Company operat- 
ing in the Leisure or Catering 
Field with annual profits In 
excess' of £30.000 Par annum 
and some more rapid expansion 
bv means of a quotation, we 
would like tn hear from you. 
II you have the Management 
ability amt the developing 
market we can make available 
tM resources to assist your 
expansion. Write Box 8.5853. 
Financial Times, 10, Cannon 
Street. EC4P 4BY. . 


WEEKEND 
AND HOLIDAY 
HOMES 


DEALERS WANTED 


Loading Norwegian manufacturer with 
spedal chalet designs and ehalet 
furniture that have won International 
awards seeks dealers in various parts 
of U.K. The manufacturer Is estab- 
lishing central sales often and show- 
room at tne National Agricultural 
Centre hi Warwickshire, where U.K. 
operations will be coordinated. Serious 
firms and individuals Interested In 
dealership, and also landowners and 
developers, should write In Uie first 
instance to: 

THE EXPORT COUNCIL OF NORWAY, 
20 Pan Man. London, S.W.1. 


LONDON ADVERTISING 
AGENCY 


VENTURE CAPITAL 


, Two young men. who have already built a successful financial organisation, 
ire to take over a smell profitable private company as a vehicle Into which they 
are to Inject UK r a-indoal and suasloiarv interests. 

The* require £5L.tlD0-£1 00.000 of venture capital and would be prepared 
» Offer substantial equity In the company for this. 

Tbev would be interested ki either all the capital being provided bv one 
person, or one institution, or In Individuals or Instltuf Ions who WO Old like to 
subscribe In part- — W-ita Bax B.5SS0. F'nancial Time*. 10. Cannon StreaL 
EC OF 4SY 


S'.!*.? **ly o «h , P’ consumer accounts 
billing £2.5 million and adequate back- 
ing. it seeking to acquire similar busi- 
ness wltn a view to rationalisation and 
improved profitability. Something of 
the order of £1.5 million billing is 
contemplated, but any reasonable 
proposition will be considered. No 
asMK-slrlpoIng or butenorv contem- 
plated— tile sole objective is to build 


VTr q*S*JUVI|TO 12 IM DUlia 

a blotter, batter agency. . Strictest 
• confident*, principals only. 
Write Box No. QQ4402. Reynoll'a. 
B5l90 Chancery Lana. London, W.C.Z. 


Market Development in W. Germany 


for market n.' search, publldtr and PR campaigns, production of sajeff 
literature, sales promotion, direct mauing, press conferences, any other field 
work In W. Germany please contact 
Presseburo Gerhard Katzsch 
2 Hamburg 72, Berner Heerwcg L20, Tel. 643 52 47 
In U.K. for constffiaUon In early October 


£ 10,000 


buys long established private Limited 
Com Piny producing widely used 


domestic product. Highly Profitable. 
Capable of funbar expansion. Price 
mcludra some slock. Write Bex 


B.3B59, Financial Times, 10, cannon 
streeL EC4P 4 BY. 


CASH 

AVAILABLE 


Confidential (non-disciosMl ntra'ee 
discounting usual! r coE-t less tn«n 
your normal cash discount to, custo- 
mers. Available to esiabkchetl sound 
companies with turnover £75.000 up. 
Write Box B.S826. Financial tiros. 

10. Cannon Street. 8C4F 4BY. 


DEVELOPING 

CIRCLIPS 


Marksman Associates "^'V- 


(MARK9MAN- MANAOTMENT. CONSULTANTS .LTD.J" 


We have been retained to advise on th e appointm ent ■_ of > 


COMMERCIAL MANAGER 


to one of our cITelrtts, . located -In' tije W. Midlands."- -'yd; 
Our client, company, is. engaged. In. the 'design, and manufacture 


( rm n jb^t m.i iyr . '■H-iFa 7 -* •rvi 


technological fields: they are leaders. in, this growth . -field. 


The successful applicant. .will likely -be .iR -his ^mid-thirtii» ; .wft 
broadly based accountancy: background; already -famiiiaf wrt^ 
‘ mystique ’ of the banking and. fioan’ce world. His dtitiesr^vviU wirts 
both the organisation. 'and 'contra! of the finances of -the com} 
and he will be directly responsible to die "Managing Director of 
Group. . 


Salary will be negotiated. All necessary fa dUties -and benefit* c 
me ns urate with such a senior appointment- wilt be provided 


Only brief derails of person and career are .Tequtred in; the 
instance and should be director far .the artentionof 
The Senior Partner •. •’*' ' • : 


Marksman Associates (CM) 

The Old Bank House. Thames Street, Windsor, Berks. 


OFFICIAL APPOINTMENT 



Salary Scale £5,793/6,537 


Mve den 


Applications are- invhed .from quaiifled architects 
with ednsrderabie management experience. 
Responsibilities of this post include the manage- 
ment and control -of design, construction arid build- 
ing works sections, (roncemed with the development 
and implementation of the Council's extensive 
building and redevelopment programmes. Areas of 
direct involvement include Education, Housing and 
Public buildings.' 

A considerable liaison has been achieved with 
associated functions, of Urban planning and 
Redevelopment, and candidates must demonstrate 
their awareness of the inter-relation of these 
functions. ■ 

Essential user car allowance. 

AppITcation' fonns and further details from the 
TOWN CLERK, Toym Hall, LONDON EI7 4JF. 
Ref. D/710.' ' * 

Closing date: 29fh September 1971. - - ■ • 


SERVICES 


. PRINTING/PROMOTIONAL PROBLEMS ? 

For.a guaranteed quality service covering printing and Histrili 
tion or leaflets, broc hures , business Journals, books.- etc, contai 

McDermotts, oty business-seroses,. ' . 

' 2, Camden Terrace, Bradford, Yorks. ■: - iC . . : ; 
• ' Telephone: Bradford 31793 (STD code 0374%' . . / i 
Overseas enquirits^ welcorned — bullr order- disrounts offe^ 



IDE GOVERNMENT OF 


ABD DHABI 


manuricturvr uekt connection with 
London baaed sailing organisation in 
hxnflte sales |n Souih gf DigUnd. 
Principals only are invited to write in 
confidence to Managing Director. 
Bax a. SB 55. Financial Times, 10, 
Cannon Street, eC4ff 4 BY. 


invites suitably qualified contractors to; tender for the - • -ri 
construction of the first aeetiorf df tb e Abu Dhabi— Qatar i 
highway (from Abu Dhabf to Tarif). The highway Will 
a single carriage way, appitwimatdy H2 kilometer long. ] 
The. tender doemffl^ts caa be obtained irom the ” ■ 
Consultants’officeSpMes^DarAtrHandasaJiEngincersild 
Arebitedts (Shkir and Pkrtnei^y ais'from.the 22nd August/] 
1971,. at the foUowing'addreseea; 

P.o. Box 7£5&,^ f \ ; &0. Box 82S, 

Verdun' Street, ■- ■- - Sheikh Ham dan Stre^ 

Sheikh J^hir Ali : 3m!dfai^ Muita BinWiag. 

6th - Eloor v . .. * IsfiFloor ,; A 

Beirut — Xiebanon. .. - Aba, Dhabi,- V: -■] 
:Tbe tender period winiw tun* smiths and details 
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profit on the shelf 


BY KELSEY van MUSSCHENBROEK 



duct groups, and a widespread Tbe study did not attempt to of sales and canned vegetables 

tendency to look at - profit In establish an allocation for work- 3.9 pet cent., after costs had been 

static rather than dynamic terms. ^ capital by commodity group. P r °Perly allocated butter 
— ! ving at these findings K Ut it did identify the caDital emer S ed with a net profit of 5.5 
chuns were asked to " f , 5. !f“ y Tll * fff cent and canned vegetables 

,: - J - Eye with a shop C05t fixtures. In order of a wa f er thin 0.3 per cent, 
represented their this capital cost (as a pro- Even net profit is not tbe 

policies for the portion of sales) the five mosr perfect yardstick for Birds Eye, 

- seventies. expensive commodity groups however: “A commodity group 

cause supermarket operators are An , veraEe supermarket ’ for delicatessen, fish, dairy apparently being sold at a net 

■^products, using the wrong kind of yard- each chabi wi SE^nstracted- foods (ex . clud ' Q S u butter and loss will have carried an element 

mar- stick to measure the true profit- Se nationai ^hai^ o^rlSDE Tn margarine ). butchery, frozen of fixed cost that would other- 

the ability of individual product f 174 ir fent f0 ?»d' u J v wise have had to be distributed 

-ir,/ — ‘-Pro- groups; ■ ‘ toSnfeicmaP on 15 9 Si cent Both , th ® regional and the to other commodities. Also.net 

rntr.;;.. - -"‘t motions- and ? jmnt deals-^ll-this . Nevertheless, the Birds Eye Net SSrSas were 5 per^nt ISd natl0Dal cham had a similar profit or loss does not indicate 

-^3 “! standard stuff for study deserves- to be . taken JP 


^ > the manufacturer: ... 'seriously if only because its 4-7 . p SL c l Dt resect 

.a -nc: More reeentiy^hbwever, manu- analysis* of snpennarket profits ^0/ m eaSSi Qg a 


*.1. 
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: Chain Y- 

Profitability 1 : Profile 



Space* . 

- Sales 

(% of total) . 

Gross Profit Net Profit 

Biscuhs 

AS -■ 

17 

7 4.7 

S3 

Butter 

0* “ 

53. 


■ 5S 

Canned Veg. • 

Z2 

-3.1 

3.9 

03 

Frozen Food 

US 

3.3 

4.8 

12.7 

Soap, Detergents 

'lo ' 

” '.3* 

IS 

63 

* linear f ootagel 
.Source:' Birds: Eye. 






4.7 per cent respectively. Costs 
expenses, 
space usage it 
was decided to take linear foot- 
age: the display area was then 
calculated from the length or 
each shelf occupied by a com- 
modity group, the number of 
shelves occupied and the num- 
ber of shelves in the fixtures. 
In all 34' product groups were 
analysed, but the results for only 
five (biscuits, butter, canned 
vegetables, frozen food and soap 
and detergents) have been pub- 
lished. These are reckoned to be 
important users of space and 
major contributors to sales. 

Both, chains had the same 


„ • .1 ! 

Compensation entitlement 


1AL 




rO ( — 


Haattb Food 

Dessero 

Jellies 


HwBdinld 
Hardware 
Canoed Frait 1 


S rucks b 
ConfectimerY 


facturers have started to provide is one of the most thorough to average of £2.20 gross profit per 

: retailers with special reports bn be published in this country, and linear foot a week. Yet this 

■ ‘the markets" they operate, in, genuinely does seem to shed new average hid a performance range 

^.backed up with data which aimsr light on the problem of profit * hlch * wer * from -£ 10 ~° p ? r 

show the profit opportunities measurement in a store The &! ear foo , t d0 *J , J° a . week - 
. ... Retailers are missing by not haB The way in which sales of com- 

• • '• stocking more of this or that. SJdSc^ and^hl modity groups responded to in- 

' : With the -trend towards one^top JJJg* riow ^ oeratio^with creases in space allocation was 

. . ..-'mopping the supermarkets have bX a Mtiot^ Set 5“?"* on a computer to give 

.... ~:been a prime target for these u - * national supermarKei “optimum” space usage. It was 
• - -- mu dies. chain and a regional one— the found, for example, that butter 

The theme running through name of neither “ disclosed. nses space very intensely, but 
: .' "uch studles . is constants- and Originally the intention was that once enough space is 

— : — * simple: the market for the pro- to use the information intern- allocated to ** maintain a sensible 

: --cfocts is .growing; 'their profit- ally, but as Birds Eye’s chair- ^oice” of butters there is little 

V*billty is higher than' that for man, James Parratt, points out 8J “ es return from addi- 

■•'"other grocery- products; the in a foreword “In the event, Uonal space. At tbe other ex- 
supermarkets are not.- stocking far more information has come there was a Ugh space- 

' them, or If they are to light than we ever expected. sa „ correlation for biscuits. cost profile, with labour accouot- the potential to be expected from 

""■■■ » • pioducts are not being dis- Some has been fr ankl y surpris- Having allocated space, the jng for 47 pen 


£P»r Linear Foot THE PROFIT MATRIX 


£ 


Fnaa 



Brud b 
Crtcs 


CktKqfA 
Frail Janas 


Debut 1 
(Caiuwdb 
Sliced M— t 


Noth Food 
Pei Food 
jCwmetfFcfa 
gutcbrrv 
Baft Drinks 
bnwdkgBMwlI 


oitotnes 

Biscuits 


Frait b 
Vinjetables 


Low 


Average 


High, 


Space Responsiveness 


Products in the top right of the matrix could profitably be given 
more space: those in the bottom left, less. 


■played to. best advantage; -there- 
fore, the supermarkets are not 


cent, of total costs, changes in volume.” There was 



iag and in such, cases we have ne J? ; ^ ep Rent and rates re P re sented 22 a need, therefore, for a dynamic 

. _ . worked and re-worked the *} I* *2?, « nJSSL L^iS P« cent - of t° tal costs: ware- profit measurement which varied 

maximising profits. figures to check their accuracv” no .^ easy, but a number of broad housing and delivery, 13 per with volume. Here Birds Eve 

: 1 Wlth Sadies' Ctok 3 checking was also under- mtena were ad °P ted 35 follow* : ce nL; depreciation and repairs, separated out fixed and variable 

5 lu. proliferate they taIr<>n by the two chains 1— Bent, rates, lighting, heat- 5 per cent.; lighting and heating, costs, and offset the latter against 

arooably become self-defeating. ijj VO ived ; The report does not in S waf e allocated propor- 3 per cent.; packaging material, gross margins to arrive at a 
rhey cannot all be. nght,- and the ;claim universal validity for Its ^ouatelyto space occupied. 2 per cent.; stock losses, 6 per “ variable net margin.” This was 
supermarket operator may be Dr ^t findings (“A successful - — Power, labour (where cent.; and other costs 2 per cenL then expressed as a function of 
forgiven If. he _ views, his ^ - Js primarily • successful specific to a commodity group). t0 ! al - sales area to give variable profit 

5S5fc? ta,T ^' Wtth mountmg because lt ? has M intangible Packaging, ' depreciation and Allocating costs using these per linear foot 

.ceptlcism. duality of customer attraction ”> repairs, warehousing, delivery, criteria for the various com- All that remained to be done 

_iii jea k 15t ^5 : background, it but does suggest that in view of advertising were allocated to modity p-oups revealed a wide was to link variable profit per 

-^rill be worth ■ wa * v '^ n S_* a specific urape. range of individual operating linear foot to the findings on 

Pri!l i ;'YSwi?&if' e < !e P t * on S*Wto. BfWs Eye’s “ ena reiauers snouid Jlke a 3_T^bon r forimarilv paebipr? expenses going from as little as sales and space responsiveness to 
“ ° 1 ™ - ^ifflreport, “Tbe .pase for ProfJ” ■25iwSS? h -K l^e ^ fillers?^ nSSS)' 5 5 per of 6alea *o nearly 40 arrive at 2 “profit matrix/’ On 

atam 1 , Jobhshed yesterday. The measured profitability in the j nspeetor » s ga i ar ^ post and tele . per cent. The exercise also this basis those products which 

5?f hoot • domipates. Ae , phone charges were allocated in rubbed home the illusion of contribute most to true prnfit- 

retail frozen food marirei ^ Essentially, Birds E^e’s find- P roportion S t J th / nu ^m- of profitability that is often attached ability wilt tend to be found in 

'f . ^vith a share approaching :7Q per lugs ^e- that there has bee ° items passing through the store. t0 U** notion of gross profit, the top right-hand corner of the 

* r It isno^ secret that the over emphasis on the concept of s For example, in the national matrix. Needless to say. frozen 

rozen food industry has just gross profit, an Ill-defined method 4— Stock losses were allocated chain’s case, whereas butter had foods have this corner to them- 
c ^55 sxperienced.Jtfc_jvorst.18 moqth^ of eost allocation between pro- in proportion to sales value. a gross profit of 3.3 per cent selves 

vjy iafl' 


- ^.-INANCIAL TIKES REPORTER . 

to . ; rj ~t* ■ *- 

FHE U.K executive job market 
- trnas slumped to an eight-year low, 

iccording to PA ' Management 

-Consultants^ Eurojob ihdei The 

'-■- ndex, in. its second .-.quarterly 
'■“* " '^inalysis of European trends in 
jxecutive appointments, says that 
‘ " ” i era and for executLves in Britain 
■ - iropped by 23 per cent, in the 

April-June peridd- . 

. . . - - : ' Some European countries fared 

: . ■ •; wen worse; Hofland suffered 1 a 
- - ;:-:-'irop in demand of .46 per cent 
:• -md Switzerland ; a decrease of 35 
per cent In Germany- and Italy 
[he situation 'was. not hmch better 
. . . — • with, a - 17 per ceht’ decline in 
-noth, couhtri^. -In France, how- 
ever, there "Was a 1 per cent." rise 


[ Its, jvorat lS monthf of eost allocation between pro- in proportion to sales value. 

demand slumps again 


BY OUR LEGAL STAFF 

My business is to be compulsorily 
purchased, though confirmation 
is to he given at a later date. X 
have someone who will buy it and 
take a 21-year lease on the 
premises, provided he can get 
compensation in full. What, 
please, is the position in this 
respect? 

You would not necessarily be 
entitled to compensation for the 
business: you would only be en- 
titled to compensation for dis- 
turbance. This might entail com- 
pensation for complete loss of 
goodwill if you could not obtain 
any other premises in which to 
open the business which would 
preserve at any rate some part 
of its goodwill — but it is very 
different from an automatic right 
to compensation for the complete 
loss of the business. 

Save that any purchaser of 
the business from you would be 
in no better position as regards 
compensation than, you are your- 
self, certainly a purchaser from 
you would get compensation for 
tbe acquisition of the lease and 
for any disturbance to the 
business. 

Loan to dose 
company 

If as a director and majority 
shareholder of a dose company, 
1 lend money to it, charging in- 
terest at the going rate, will 
there be any difficulty in having 
such interest accepted as a 
charge against the company's 
profits? Similarly, if the com- 
pany has interest payable on a 
hank overdraft, which I have 
guaranteed, is this chargeable? 
Would It be best to calculate 
interest on a day-to-day basis? 

The deductible interest on 
money lent by a director or his 
associate to a close company is 
limited to S per cent, of the 
loan or the issued ra pital, 
whichever is the lower (Section 
2S5 Income and Corporation 
Taxes Act 1870). If the interest 
is paid to a bank on a commercial 
loan the restriction does not 
apply. 

You may charge annual in- 
terest on a day-to-day basis Pay- 
able annually. Because the 
payer is a company it must 
deduct tax and account for this 
to the Collector of Taxes within 
the 14 days uf the nert 5th of 
the month. 

Interest paid to the bank will 
be payable gross as in theory 
the advance is made for up to 
one year, and is. therefore, not 
annual interest. 

To decide if the interest 
charged by a director is the best 
route, consideration of the 
detailed overall position of the 
parties is necessary as the in- 
terest received will be income 


of the recipient for surtax pur- 
poses. Assuming the interest is 
allowable the company will 
obtain relief at only 40 per cenL, 
plus any income-tax and surtax 
saved on a shortfall. 

In the circumstances the pro- 
fessional advice of your accoun- 
tant should be obtained. 

Agricultural 

holding 

I let a piece of land (0 a farmer 
at a very low rent some years 
ago and X believe he has died 
and that his son is now farming 
it. Can I demand that he sur- 
render the tenancy and if, in fact, 
the original tenant is still alive, 
can I give him a year's notice, 
or increase his rent? 

You can always give a notice 
to quit an agricultural holding 
if you give it within three months 
of the death of the original 
tenant; but if you let that period 
go past, then, for practical pur- 
poses you have lost your chance, 
and the tenancy will continue 
unless you can terminate it 
either because of bad husbandry 
or because the land is required 
for some use other than agricul- 
ture for which planning permis- 
sion has been obtained. 

On the other band you can 
always increase tbe rent to a 
proper market rent by referring 
this question to arbitration under 
the Agricultural Holdings Act, 
1948. You cannot, however, in- 
crease the rent more frequently 
than once every three years. 

Restoration 
to register 

What procedure is necessary to 
get 2 company, which is still trad- 
ing but which has been struck 
off because it has not submitted 
annual returns, restored to the 
register? Can you also give me 
an idea of the likely cost? 

By the Companies Act 1948 
s. 353 subs. (6) the company or 
any member or creditor thereof 
may apply to the Court by peti- 
tion to restore the company’s 
name to the register and upon 
an office copy of tbe order being 
delivered to tbe Registrar of 
Companies for registration the 
company will be deemed to have 
continued in existence as if its 
name had never been struck off. 

The petition is served on (1) 
the Registrar of Companies (2) 
where it is not a petitioner, the 
company, and notice is given to 
the Treasury Solicitor. The 
petitioner files in chambers an 
affidavit verifying petition and 
tbe affidavit must contain a full 
and satisfactory explanation as 


to the circumstances under 
which tbe company's name was 
struck off the register. The 
Court hearing follows. The costs 
may be £100. 

Too wide a 
covenant 

Owing to the poaching of staff 
by our competitors, we are think- 
ing of inserting a clause in our 
agreements with employees to 
this effect: “ In engaging you for 
this work, it is agreed that you 
will not accept a job or work for 
any competitor within a mile of 
our head office.” Would this be 
worth the paper it was written 
on? 

In general a man can work 
for whom he will. Any agree- 
ment designed to prevent an 
employee moving from one com- 
pany to another in search of 
higher wages would be unen- 
forceable. An employer is, how- 
ever. entitled to protect his trade 
secrets but any restraint Imposed 
on an employee must be reason- 
able both in time and space hav- 
ing regard to the types of busi- 
ness and the status of the em- 
ployee. Everything depends upon 
the circumstances. Your proposed 
covenant seems too general and 
wide. 

Disposing of a 
company 

Referring (0 the Item Liquidating 
a company (July 28), I control 
a close company which, while 
owning properties, will, I nnfler- 
stand, be treated as an invest- 
ment company If we wind it up 
and subject 10 corporation tax on 
any capital gain. 1 should not 
be liable to capital gains tax as 
I am resident abroad. Would it 
nevertheless nor be best for us 
to seek a buyer for tbe company's 
shares ? 

The easiest way would be for 
you to find a buyer for your com- 
pany's shares ; such a buyer 
would ask a reduction from the 
asset value to take account of 
the cost of realisation and some- 
thing to take account of the pros- 
pective capital gains tax. 

You should consult your 
accountant on how best to deal 
with your problems. 


No leoal responsibility can be 
accept fid hu the Fivarrinl T'wm 
/ or the answers given in these 
columns. AIL inquiries will be 
answered by post as soon as pos- 
sible. No charge is made for 
this service except in relation to 
investment matters. 



in demand . during the three 
months to June, and in Belghim 
there was a 6 per cent increase. 
Brightest outlook of all was in 
Spain where demand for execu- 
tives increased by 25 per cent. 

Overall, throughout Europe 
and the U.K. the second quarter 
of this year showed, a decline of 
20 per cent in demand for execu- 
tives, says -the Index. TMs com- 
pares with ah increase in demand 
of. Z-. per cent' during the - ‘first 
quarter. . 

..Seven : types of. executive 
appointment carrying a mini- 
mum salary equal to £2,000 a- year 
were monitored, by PA in the 
UK and . on the Continent These 
cover computer mem finance and' 


administration, general manage- 
ment, personnel, production, 
sales and marketing and techni- 
cal appointments. 

Analysis of those appointments 
showed that the executives least 
in demand, with a drop of 3S per 
cent, throughout Europe and the 
U.K, were managers in the 
technical and professional cate- 
gory, defined as OR men, econo- 
mists, architects, engineers, 
lawyers, quality control and work 
study . engineers, and public 
relations men. . 

- Computer men fared little 
better in this period with a 34 
per cent drop . in demand for 
tiieir services throughout Europe 
and the tJK 




ly to Latin America 
md enjoy Spain §§ 
>n the way. 
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SALE AND LEASEBACK 


Beyond the Austin Reed case 


BY JOHN CHOWN. TAXATION CORRESPONDENT 
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. . . ' BUENOS ARE 5 .CARACAS. 

.. SANTIA 3 QROORWhKEVB?,.ARE 
• V^TTNG TO WH.CQME TCXL 

1 Whenyoujdylberia you getmore 

than just the hest scheduled European 
coverage of Latin America, you get Spain 
as well -Which: is rather nice. 

^ Our DCS Super jets touch down at 
’Madrid then speed yoti luxuriously on 
across the Atlantic. To Buenos Aires, 

. Caracas, Santiago, Rio or wherever. This 
means yoii can stop oiffor as long as you 
like. One entertaining night or a whole 
lazy fortnight. 

• If you ar-e travelling on business, you 
arrive relaxed and ready for action. If you 
are on holiday, you can take advantage of 
one" <pf our special value Latin American 
|; .indusivetours. 17 days at Mexico City at 
temarkahly lpw cost for one splendidly 
colourful example. 

‘ Go and ask- your travel agent about 
Iberia’s trans-Atlantic service and gethim 
to tefl you the whole fascinating story. 




mTEFNAnONALAmi^OFSPm N3S? 
The roniancc of Spain on every plane. 




:■ .•«- «gSqsan 


OVER THE LAST few months a 
number of confusing and confiict- 
ing statements have been made 
about sale and leaseback deals 
It has been said od one hand 
that tbe Revenue have mounted 
a vicious attack on the whole 
principle of wbat is a straight- 
forward commercial technique by 
which an expanding business can 
raise money on its assets. 

Others have suggested that the 
situation has not really changed 
at .all apart from possibly closing 
a minor tax avoidance loophole. 
Legislation is to be introduced 
in the next Finance Bill to 
resolve the situation. It is still 
not quite clear what form this 
legislation will take and 
interested parties have been 
asked to make their representa- 
tions by October 15 this year. 

The story begins with the bear- 
ing before the Special Commis- 
sioners on April 28, 197L where 
there was a finding in favour of 
the Revenue and against Austin 
Reed on a transaction involving 
a sale and leaseback. Briefly, 
Austin Reed bad occupied lease- 
hold property for a good many 
years at a rental which was far 
below current market rental. The 
balance of the lease could have 
been sold to a third party for a 
substantial sum of money. The 
profits on such a transaction 
would constitute a chargeable 
gain but tax would only have 
been levied on that part of the 
gain accruing since April 6, 
1985, as adjusted by the wasting 
asset rules. 

Capital sum 

What Austin Reed in fact -did 
was to sell the property (almost 
certainly to a pension fund) sub- 
ject to a leaseback at a rent fully 
reflecting current market condi- 
tions. From their point of view 
they had received a capital stun 
which they could employ profit- 
ably in some other aspect of their 
business and had, in return, to 
pay a higher renL 
This, they argued should have 
! been allowed as a deduction from 
taxable income in the normal 
I way. This would have been 
I accepted without question had 
they leased a new property on 
| similar terms from a third party. 

The Special Commissioners 
[found otherwise and held that 
(a) the sale and leaseback of the 
property ' were interdependent 
and essentially one transaction 
and (b) additional rent payable 
under the leaseback was paid in 
order to obtain a capital sum 
and not merely to secure the 
rights to occupy business 

premises. 

On June 16. 1971, Austin 
Reed issued a Press release sug- 
gesting that this constituted an 
attack by the Revenue on the 
whole principle of leasehacks. 

The Revenue immediately 
replied with their own Press 
release also dated June 16. This 
stated there was no question of 
changing the Revenue’s attitude 


to normal and well known kinds commercial company the sum of 
of leaseback arrangements under £623.110 will have h*en received 
which, for example, a freehold There may be a charge to tax 
building or a substantial lease- on a chargeable gain. To taKe 
hold interest is disposed of but an extreme example we ignore 
the original owners continue to this. The lease payments would 
occupy it under a lease for a normally be deductible from tax- 
long period. They object to trans- able profits. The company would 
actions where a short lease was receive £623.110 tax free and 
disposed oF In order to obtain a would pay £60.000 per annum 
capital sura which could be after 40 per cenL corporation tax 
redeemed out of pre-tax income, for 10 years, a total of £600,000 
To confuse the situation even This is borrowing at a negative 
further, the Revenue issued an interest cost ! 
announcement on 24th August if they company had borrowed 
stating that legislation was tn be £623,110 repayable over 10 years 
introduced to close a particular it would still have to pay 
loophole, typically involving the £100.000 per annum, but £62.311 
creation of leases, and this may 0 f thj S would be treated as a 
have been thought to relate to repayment of the capital bor- 
the same type of transaction. rowed and only 1 on average over 
This is not so. This latest an- the years) £37,689 would be 
□ouncement relates to a form ut deductible as the interest ele 
, tax avoidance by which assets can m ent The net cost, after 
be disposed of for a capital sum cor p ora tion tax. would be £22,613 
which although received 1m- plu5 £62.311, a total of £84.924 
meduisly is (arguably) not tech- per annum or £349940 over the 
rucally receivable for a long per j 0 d. Tbe tax saving from the 
time, possibly 250 JMTS into the j ease back as compared with a 
future. This bad the effect of straigM borrowing is £249,240, or 
postponing tax on the gain Indefi- ^ | r cent of f6 2 3i iio. 
nitely. Variations of the scheme .*1 . . 

purported to enable industrial A £ po y s J 0 f the lease reduces this 
and commercial companies - and ; t wou]d disappear 

!nUy 

period of years IttasSwrtt Mr - Patrick ’.Jenkins. Financla' 

HFS fsrs&Etests, 

uuolved in mese sum would be explicitly exempted 
senemes. . , . from any tax but tbe payments 

To get back to the original w0ll jd be apportioned between 
dispute, what was the fuss t ^ e ca pjtal repayment element 
about? The ordinary sale and and ^e interest element to give 
leaseback remains unaffected same result as a 

provided that the unexpirea term stra igbt borrowing. Alternatively 
of the lease disposed or exceeds t j,e rental payments would be 
50 years or the period to which fu , ly a iiowed but the lump sum 
the property is leased back ex- would be taxable with a forward 
ceeds 25 years. Only the latter spread 0 f the tax liability over 
figure is important m practice. ^ ] ifc 0 f t be lease. Both appear 
Companies with valuable t0 g| vc ^e right answer. Those 
property will continue as before affected who prefer one or the 
to be able either to raise money 0 tji er should give their views be- 
on mortgage or to dispose of tbe f ore 15th October, 
property itself subject to lease- 
back. # 

The following example should A |tpr|12)tlVP 
make the position clear. A com- liat-l V C 

pany has premises held on if the Special Commissioners 
lease .which has only 10 years vi ews are upheld on pre 22nd 
to run. (This may be at the tail j une transactions there would be 
end of a '99-year lease granted hardship In that rental payments 
89 years ago.) The annual rental w jjj be disallowed with no relief 
payment is probably so small f ron i any tax due on the charge- 
that it can be ignored. The a hj e gain. This would result in 
present market rent would be d0 uble taxation and Mr. Jenkin 
£100,000 per annum. If the com- has offered to let companies 
pany found it no longer needed affected opt for his second alter- 
the premises it could either sub- native. 

let to give a profit of this figure There is a difficult problem 
for the 10-year period or could here. Clearly rite transaction just 
sell outright for a capital sum. described constitutes a form of. 
This sum can be calculated very perhaps unintentional, tax avoid- 
siroply given an assumed rate of a nee and the Revenue are en- 
interesr and the tax position of titled to take corrective action, 
the property. A pension fund on the other band, there are no 
which is not subject to tax and grounds on which either the dis 
which wants 10 per cent, on its posal of tbe lease or the taking 
money would be prepared to pay out of a short lease could be 
£623.110 for the property subject attacked if they were independ- 
to a leaseback at £100.000 per e nt transactions. Tbe compromise 
annum. It would treat this sum 0 n the 15 year figure seems pro- 
as paying back the capital sum hably to be about right and will 
over a 10-year period with the protect the Revenue without 
required rate of interest. seriously impeding commercial 

From the point of view of the transactions. 
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It’s far and away your favourite restaurant. 

The atmosphere intimate, the lighting low, 

•the tastefiilness of the decor surpassed only by the tastiness 
of the cuisine. Enticing aromas waft from the kitchen, 
skilful waiters bustle about, balancing plates, wheeling 
trolleys, nonchalantly setting fire to things 
on silver salvers. 

But something is seriously amiss. You call the wine 
waiter over. ‘‘This wine list of yours, Henri.’ * 
you say, “there seems to be no mention 
of KlosterPrinzon it. That would be 
a printing error, would it not?” 

Poor Henri. You’re the third person 
who’s asked abour KlostcrPrinz that evening^ 

He can only stumble out his wretched 
apologies, “er, no sir, it’s not a printing error, 
we've been meaning to order KlostcrPrinz 
for some time, only ...” 

“Hmm” you reply, drumming your 
fingers lightly, “well, in view of the fact 
that KlosterPrinz is a veritable 
Prince of Picsporters, deliriously crisp, 
ever-so-slightly dry, you leave me no 
-alternative.” And without more ado you 
polish oft* the olives, rise from your chair; 
smile pleasantly and deparr. 

Congratulations. You just struck 
a significant blow for progress. 
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PRINCE OF PIESI'ORTERS 


0 Other Princes worth lighting for arc : 

DomPrinz Niersiciner, HockPrinz Uebfraumilch and Wem Prinz 


Aluseile - all personally chosen by Franz Reh. 
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TT hfi Financial . : Times ^ 4 / 


fflE TOf^NClAL TIMES 


(Eitabhxhed 1886) 

Incorporating THE FINANCIAL NEWS 

(Established IS 84 J 


Head Office Editorial & Advertisement Offices: 

N HOUSE, CANNON STREET, LONDON. EC4P 4BT. 
hone Day & Night: 01-248 8000. Telegrams: Finantimo, London. 
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The crux of 



the matter 


John Read, group head of EMI (left), and John Terry, managi n g director of the National Film Finance Corporation, flanking a shot from EMI /Hammer* sOn 

£100,000 to make and could gross £lm. before Christmas. Terry hopes to show the City that he, too. can make the money from films flat Bead and his EBSl colleague Dermaa lieuont are 

getting from “Boses." - 


THE TWO DAYS of converse- Faulkner’s claim to be the 
tion between Mr. Heath and Mr. elected leader of Northern Ire- 
Lynch can hardly be said to land and Mr. Lynch's domestic 
have brought the solution to the difficulties preclude him aband- 
Irish problem much closer, but oning his claim to speak for 
at least they have not been Catholics throughout the island, 
entirely fruitless. Each side yet it is hard to resist the 
may now be satisfied that the conclusion that this is the kind 
other understands its aims and 0 f Gilbertian impasse which 
attitudes better, and at least cou i([ be broken quite easily by 
there was no. repetition of the ver bal means if there were some 
bad temper which marked the agreement on fundamentals. In 


The film 



in a 


Arthur Sandies discusses the attempt to attract private 



last exchange of telegrams 
between the two Prime Mini- 
sters. The channels of com- 
munication between London and 
Dublin are open once more. It 
only remains to see that some- 
thing useful flows along them. 


this case the fundamentals 
concern the real status of 
Catholics in Northern Ireland. 


I N a little over a week the £1.5m. a year from this and the last year, but their own retail Under Milk Wood. Had they men of the film world nor the - plunge fro nr ti me; t o ■time^wi-' - 
National Film Finance Cor- 1971 total will be well up to that mark-up took the largest slice of insisted on normal fees, to be. bankers they sometimes; meet something more expensave.;.^ - 


Unrealistic 


poration will be setting out sum. this, leaving £22.6m. for the paid before the film reached the can really say that -they under- ^Eveh-^owj. the ; NFEG wica; - 

It is not yet clear what, pre- its wares in a bid to attract city “Given time,” says Read, “1 distributors and film-makers, cinemas, the picture might stand each other.' . The wbplewithregretthat. it did not h£'-'' 

cisely, the British Government capital for film-making. The am sure we will show excellent It is not exactly a massive busi- never have been made. With system seems to work best when the. dash to tdke a-much bigg 

has in mind when it talks of object is simple enough. The returns and excellent profits on ness, but one which can still money as expensive as it is between the creators, and 

- " — political initiative " Government is putting up £lm. our film programme." If this provide healthy returns. to-day the six-figure sum that financiers 

the case-— and the indeed, the film world is a these three might have asked preteri” like Mr. ..Nat-.. Cohen done.":' says Terry, “ now. ro- 
of present involve- ntti® ltir* a h#*h mar.v fanthoii would have been a pricey over- and Sir JameS .Carreras. ..V;u -accounts might look- TVfih- 

It is precisely this role /that different 1 




new 


it wueu Tpe rasn in .uulb A mum uigg :- • 

ad" _ the slice ~qf such films" as 01 joey : : 
‘‘ inter; and “ Tom Jones . , “ If we-S^;- ■' 

Cnh An 2... A 'nnc Tdm( * " 


initiative " Government is putting up £lm. our film programme." If this provide healthy returns. to-day the six-figure sum that financiers there axe . r miGi; ana com xi w ezwrc •. ' 

being taken. The Home as part of its hiving-off opera- proves the case-— and the indeed, the film world is a these three might have asked pretersT like Mr. ..Natl Goheri done," - ' says Terry, norw. b,--: > 1 ;^ 

Tn lurfpp hv thP ppnnrfR that Secretary is to summon to tion of the NFFC, providing the success of present involve- little like a rich man’s football would have been a pricey over- and Sir James .Carreras. ‘ " 

_k London minority elected Corporation’s energetic head, ments in films like The Go- pool at times. You have a few head to sustain. f ’ i ’ 


leaders, including leaders of Mr. John Terry, can find a Between. On The Buses, and i osse s and then a spectacular But just as the stars might be Terry is seeking to adopt—' that -..it is; of course, arguable-tB 


the Roman Catholic church, in [further £3m. "from private Tales °1 Beatrix Potter indi- success. Few people "at either worried about having to wait of catalyst to a new film-finano- all this emphasis on cash w [.-# 

' — _ •-**--* t so, in the past, ing boom. mean the.erid.of the,“ttrti8!l®’ ,,t ' 


Traditional Unfortunately there is more cinema " when it comes telar^ - 


each side gave of the conver- 
sations last night, this will not 

rinrid^ y thp 0f RHt^h SS anrt order to give assurances that sources. " cates that it will— it will be a EMI~or Hamper" wanted - to far their money 

nnint nf^ view the Rnrrier ic they can play an “active, per- with its £4m. total, the re- considerable personal triumph make On The Buses and it was have investors. . . „ 

n a tn rail v the fundamental manent and guaranteed role" Vitalised NFFC will be in busi- for ^ Bernard Delfont. It was given a harshly low budget. In practice in the dnema is that than emotion behind the reluct- scale productions. _ Obvious.. ■ 

it iK aiS, the mn« irr^! in the public affairs of the pro- ne ss as a major source of under Delfont’s rule as chief the end it cost well under the distributor covers his costs ance of traditional money to the. temptations tp m|ke no^- : : 

Want *t thi« Sane Mr vince. The question is— wiU revenue for the production of executive of the EMI* film- £100.000 to make and has alrady before the supplier of the become involved. There have but .Up -The r** _ 

L'meh’s remSki, in hie Pre« thev come and what will they films in the U.K. But to get “^“6 division that the group grossed more than £500,000 in a cash gets money bade Infact been serious losses in the film SMI) r. Carry ... 

roSerence Xut the reiinifiS bear? Mr. Lynch might, if he that money the Corporation £ill P lung f d 50 beavlly Into films, matter of weeks. Internationally, the distributor and the backer business in the recent past The (from l^r and j^FCTp .... 

tion of the roi/ntrv wpi tn had wished, have advised them have to prove that the City will I J 0W he t0 ° 18 smiling, but at films like Love Story or Carnal are often the same person, but financial upheaval of Fox and Horror Of; Fleet .Street - - 

ejected for ^ So Irish P?ime to ciwmerate. but he made it be on to a good thing by getting sam ® ^ insisting that the Knowledge wiU take ten or 20 not^ always. MGM in the U.S., the worries Hammer): are eonsiderah - . . 




2— i 


■f 


film pool is self-generating and times that, gross, if for rather 


Minister could come to I^indon a uite clear last night that he into the film world. . 4 . . i - 

wSfout mlZ a riteal ^es not intend to do s<^for Oddly enough, the portents S W gTCater ° UtIay - 

obeisance in this direction for wh,rh reason it seems regret- are not quite as bad as they 1 ^ p finailce - 

tbe benefit of his electors, tably . possible _ that Mr. might at first be imagined. 

There is plenty of evidence that Maudling’s initiative will never Although City experience in 

Mr. Lynch knows that for the Set off the ground. It may be film-land has been mixed, to say „ , 

foreseeable future, practical said that this failnre of Mr. the least, there is a climate at ^e/iy s argument for venture 

progress along this line of Lynch is irresponsible, and so the moment which could foster camtal to be channelled mto the 


It is a fact that one of the 
reasons for the recent success 
of EMI is also a plank in Mr. 


advance is quite unrealistic. 


But it is bard to believe UX production. It may well 


film industry 


are; ; considerfth 

Now the NFFC has drawn up 0 f Morgan Grenfell over its film However, /both Mr.. Ni(±ob' _ 
a scheme with the agreement of programme here, and the per- llitHiey, the i Government Bfinisf 1 - _ 
some major ** " " ‘ " ' ' ' ' J ’ • 

share - and 

which should 

money round more quickly and atmosphere of - enthusiasm. Terry, -“you would only dfp 
provide some sort of return indeed, the first four films to People away from the dnemar 
Tf ■ v ow ,,„ , ^ even if the film is a relatively fn^n EMI after its plunge- ” 

11 15 _ a se . CTet that the poor money-maker. Under the in to production were hartHj^tte ;• 

one that sort to deli^bt the cash 


. o v 

■\ r.c 

"■TO- 


Paying the 
stars 


or distributors for a sistent spectre of declining in charge of films, and Mr. Tej - 
-share -alike format audiences and unemployed film insist that this will not- i^-- - ! 

5uld turn investors’ workers, have not created an Place- “In the long.term 1 ’ , jM^ : 1 _ ■ ‘ 

iT*»rl mnva nvuf • - « ■ ^.« - -« Tamv -.** nnn vuniild - nnltr rlt«1 • .. . . 



No signs of :)::; 


'Irii 


and 
was 

Lynch’s status as the " repre- , . ^ 

sentative ” of the Catholic Pnc^e^e practical reforms. 

minority in Ulster. Mr. Heath Jilting balance 

IC caifl trt hmra nffoeorf n feiniF. 

This remains the crux of the 


is said to have offered a tripar 
tite meeting involving himself. 
Mr. Lynch and Mr. Brian 


matter. The introduction of 


Fan l i-ner whifih Mr T proportional representation and 

Faulkner, which Mr. Ijnch [ h /„ D3nsion of M r. FanlkneFsl 


Not easy to 
predict 


cash from the British studios costs more 
over the past couple of years make and 


than £500,000 _ 

fairly unusual ^uped' 


the film world" argues 
that pictures make money as a 


People haftr been ‘ taBd"-- : r -- 


is ^ w ahb^Se 


efforts. If you can .g} e industry for a ldi 

mats tViraa mil nf tort oiii-Mkin:''' .. •« • 


countered with a demand that 
any such meeting should in- 
clude representatives of the 


Catholic minority. A deadlock unionist Party will stand success nor failure are easy to jggg and’ last year it went down P 351 have not al 
here because Mr. Lynch at presen t But it can be said ? r ? dIC !; 1,16 words Mr - yet again to £13m. There is no willing to do thi 


enthusiasm has led to a situa- than £lm_ 
tion where there 
need for pictures 

_ , ,, , . The cutback was 

,° ne of “e main problems proportions. While 

new “ committee ’’ system are 61111 industry is that it some £31m. was spent oy Ameri- xorgei uieir large iees - on me ™ nnpr the distributor fwho . 

being discussed in Belfast as plays the veiy devil with normal ca n fii m companies on work in top” and to opt instead for makes ^ prints and does the found * Rank *“d its. days of attendances" o^errttiT 

being about the limit of what business procedures. Neither the U.K., this dipped to £21m. in slices of the returns. T " CS ^ pnntS and d06S 016 — — ' — — Ianen,a - 



anses 


---- ~ — at preseui. oui u t«u w «uui'-- - — — — yet again io £iam. xnere is no ""“«b w this. Their ha«; done un to now 

claims that without the partici- with absolute certainty that if I managing director reason t0 think that the situa- reluctance was to some extent 


pation of the minority such ms ^ mdeed the most that Mr. ® f ™ : “ 11 15 a business which 
talks would be meaningless. Heath has in mind he will be bankers x fin d very difficult to 
while Mr. Heath says that the offering too little too late. Until Yo “ have t0 rely a gxeat 

presence of Catholics turns the gome formula is offered which d . °J the wnnoisseurs and 
meeting into a domestic North- really seems likely to bring pr H” a d( ? nnas - . . 

ern Ireland confrontation in about a real tilt in the balance Read himseIf bas learned to 


tion has changed appreciably understandable. Firstly, fees 
this year. This fall resulted have tended to he synonymous 
from the dual pressures of wl *b stardom. A $lm. fee tag 

serious financial difficulties ™ i!™. ,?° a ^° u t; 

within the American film Indus- Secondly, slices of the action 

try and a swing in American are 


ns. In the advertising as well as acting as 5 r °» U ^ “onths and that a. rash of. 

always been wholesaler) does better than he b t ^ theatre., buaffing 'has sta 

of products^ *om . Pmwood. The sm^Der picture; house, 

lBI] rt- atJ S e -' Br ¥^‘ those I>erBg^ Jbuilt -b^ 
market, and does not complaIn ;8aafc ii .^ EMIih this cb 

about the returns on its invest- Within the shells of the gigi 

It is partly because of. the^ em: poritims.-of t 

need for ^iread " ; that -the **?&*:*## 

This all sounds very nice, but NFFC would like to tee .lts 7P0pui w- ’■ ^ ■ -j**' 

' Whether this- trend wiU 
Temafns’tbtba 1 


Shackled to 
its image 



daunting doctrinal tangle and if time, it is unrealistic to expect | no V-* - pie T ani , er j 
the problem Ls posed in these any real co-operation from them| a “ _, tJ0US , eap mt0 P ro ductum 
terms it is hard to see how — or more than the most nega- 
either side can budge. Mr. tive and passive assistance from 
Heath Is bound to support Mr. Mr. Lynch. 


EMI’s 
a 

couple of years ago had an 
unconvincing start But 


which an external government of power towards the Catholics I them and now has the toward*; 0 a TOV ®red its costs, both produe- Terry has some sizeable hurdles fund stretch far further - thirr Whether ffii 

has no place. This is. Indeed, a within a reasonable period of the relaUooship i is ‘ ™ tion * nd which to clear before he can really the fta. which ■ S' the ihitia] g! ajUta;™ 

* — 1 J c. a — 1 not unoleasant after all. EMIs orientated hinur-which were means th at fte sta r re lies on feel confident that his cash will target Indeed, if only £3m, T .° a large extent rt-wa depe 1 

. ‘h ^ r'l other peoples accountancy and flow in. Not the least of these including Go vernmentmoney.ls QU thequality of the product 

— -j, . . v* *“ 1IS reauceu state me ^ as t0 wa j t f or SO me time for is the investor’s emotional reached then; I suspect Tfiis In;turn ;m« 

. , this oriusn maustry stm needs a his cash, if any. And finally, an response. We have all been Teny will call the whole fhjrig .well hingedn the -success ^ 

year the returns are beginning constant supply of films from equity slice is an unpredictable encouraged to believe the film off— and that effectively; will be NFFC. in_raising its -cash^B 
to now. At the moment EMI tne production side to keep the asset compared with a fixed fee. industry to be a light-hearted, the end of the NFFC- He would. eyes of 'W ardour Street axe-^i 
probably has around £6.5m. out fans ! happy. There remain over To-day, things are changing, unreliable enterprise and now much sooner see the figure go much nn the City ; r atf ■ 
on film production and tiiis will 1,529 cinemas m Britain, Financial sophisticates like the business is shackled to this up to £10m„ which .would enable- moment,- ^The - Gity -hay-to deci 
remain the upper limit of although at the last count they Richard Burton, Elizabeth image, an image fostered by the NFFC ; to > spread the risk whether, some of that show' 
investment. However, there is were closing at the rate of one Taylor and Peter O’Toole have years of film festivals and much further, in terras • hf ■ glitter might; ait le 

a target return of not less than a week. Cinemas grossed £59m. all taken an equity slice in bosomy premieres. Neither the £400.000 films and; alsoj take the!- little ghji • 


Confusion at 
Blackpool 


THE ONLY point which can been made, the fact remains that 
be made with any certainty as long as the Croydon policy 
about yesterday's strange hap- was accepted by the TUC, there 
penings at the Trades Union was the possibility, even the M«EtrX 
Congress at Blackpool is that likelihood, that unions which for 
they will not do the trade union one reason or another decided OF1 
movement any good. Congress that they could not forgo the I ! n *ae 
first of all approved a resolu- advantages which registration l " ine5 * 
tion “ instructing ” unions not under the Act brings might have 


MEN AND MAHERS 


and has, he says, never borrowed pity is that the City rumour that the safety of travelling at high 
anything from anyone since. He there were no fewer than six speeds, so adding to the weight 

later invented the Yo-Yo, he Gainsboroughs at Truman's of the lobby seeking a speed 

claims. When met in London offices at Brick Lane turned out limit. 

not long ago, he was at the to be such an exaggeration. Even so, Hurlock says that 

Savoy Hotel, jogging. He jogs 


...» — — o — , . .. - demand for his current 428 car 

to be registered under the In- been allowed to go ahead with I Mr. Louis Marx, the American every day, running on the same . ___ (price over £7,000) is still 

dustrial Relations Act by a the minimum of fuss. This wasl toy manufacturer whose tele- f p *** ttou f; wh “ e reading mUCII TOr EEC greater than his production. 

- - * dictionary (to learn new 


majority of well over lm. votes, of course precisely what the gram was read out at the Lines a “‘cuonary 
It then proceeded to vote in Left wing was afraid of. Its Brothers meeting yesterday and woras > or poems. 


capacity. The main difficulty. 


favour of the General Council's leaders felt that once unions! was one cause of the share- He bas eight sons, some of a reuse passions attheTUC, but t he chassis from Dniv PPlieS 



At the chassis from Italy. 

maintain the indepen- 

_____ AC (most luxury car 

LouiT^Marx^'jnr tbe situation. Lynch was makers have linked with some- 


reference was on e of the consortiunTwhich asked if they discussed the one b ‘£ger than themselves) 


dynamo," according to a British Lynch, crush ingly. 
director of Dunbee, while 


— -under which unions were Hence yesterday’s battle. It “the last of the Mohicans.” fbem have. 

“strongly advised" not to may be that some unions which This is apparently a reference was on , e L — 

become registered by a majority had previously decided to be- to himself being, at 75. still r ® cent *J r bought tee U.S. maga- if 

of nearly 300,000. Since it is come registered may have the highly energetic boss of his f 111 ® Soturctay Review. But ® ° vpr __ t - n „ at a 

precisely this difference — second thoughts for a while, own toy company, Louis Marx a human _ * .. ersation, said 

between instructing and But that others will go ahead and Co. Inc^ which is certainly 

strongly advising — which was there can be little, if any, doubL one of the largest toy makers M , ... .. 

tee issue between right and left. And the inevitable result of in the U.S., possibly (if Marx J™, 

the TUC can be said to have yesterday’s vote -is that what is to be believed) one of the ° """" 

either of two flatly contradictory might conceivably have been an most profitable, and all wholly 

policies, or alternatively none i^tie to be quietly resolved by owned by him. 

at alL the TUC will now be an occasion How he came to send a tele- Triiman’e HirlWon 

Significant i0T a “aj° r row - For clearly gram to Mt. Moray Lines, ex- 1 1 a niuucu 

It is of course possible to *** wins w Hf d ? everything chairman of Lines, is simply aSSet 
devise ways of lessening the in- Jt.CMto use yesterday’s vote on explained. Some four years ago 


Well, we Hurlock has increasingly relied 
broadly during a on the invalid cars, turned out 
rate of 50 a week, making 


the same— ‘Tm tee last of the Fast C3 1*5 
rugged individualists." 

and carriages 


It is slightly ironical that the panies about it. 
company which did much to 
spark off tee legislation that 


AC the largest supplier to the 
Government. The interesting 
speculation is whether it will 
be a short step from invalid 
cars to electrically driven com 
muter cars. Hurlock is cautious 
on this, but admits that he has 
been talking to several com- 


Meanwhile, Hurlock himself 
is building a traction engine — 


herent contradictions. Even . juTucring " I n ortcr to keep Mara sold his UJt companies ^ “tha! iSS r ? , UCea H ^'- ™ “J” l P *S « 6 foot Tnodelfrom fdwiS 

fhole to British toy maker Dunbee- ° ias coat on 1 * or i remans limit on Britain’s roads, should made bv the Burrell mmnsno 


under the policy adopted at “?°® movement 35 a whoIe 
Croydon it was possible that a co lts Ul,e ‘ 
union which had decided to be- Practical effect 
come registered and after con- 


Combex for £lm.. partly cash brewery.^ ti ls * bit surprising also be a major manufacturer 5>«mi^on > ^t^AC^tekM mPa/iy ' 


and partly shares. He now owns ^ at on ® 43561 possessed by 0 f invalid cars, with an average forms 
_ .20 per cent, of Dunbee-Combex- Trumans went unnoticed, it speed of 35 mph. But AC Cars, 

In the end result this may j Marx, which has been talking to bas a genume^ Gainsborough, which has just marketed its new 


many 


suiting the TUC had stuck to ***** aarx, wniea ttas been 1 ^ _ . . 

its line against TUC wishes n0t l ^ att , er _I-^ T ? le °? y I Lines about a possible rescue of ^ a ”. gl °? m the Boardroom. In singie-seat three-wheel car for Japanese jest 


might in the last resort have pract f ca ?. effect ... co ^ ld be *^ at Lines. fact - this is only the best of disabled drivers, has had an odd 

been expelled. Given teat tee fSSSTVhJS it W iVh So Marx’s name went on the G ” nd bistnp'. It began in three- I know we sold London Bridge 

hard-line motion carried yester- ) oui . d ' telegram, because he is the ll tan has picked up as wheelers in 1904, was bought outright to the Americans. But 

day points to tee “ great need Bu . 1 for the un ^ s ,^. of ^ e . trade “ personality,” and partly be- f n,ce bonus, to quote a direc- in 1918 by a racing enthusiast, has there been another, secret 

for united action" and asserts un,0 ° “ovement the effects can- cause he knew Moray Lines, * or - Fo f . the Boardroom also S. H. Edge, who went bankrupt sale-and-leaseback deal over 

“that the policy of non-regis- not be other than harmful. Ii although apparently the tele- an Af. ain firepace and M in , 192 9 after a star-studded another London monument? 
tratlon can only be effective if 6Duld “ave decided to make the gram, asking for a postpone- Adam ceilmg. racing career. It was then that The half-year report of the 

all affiliated unions act collec- best of a bad job, merely trying ment of liquidation to give more The portrait by Thomas the Hurlock family took it -over Saitama Bank of Japan carries 

tively,” it can be maintained t0 Postpone the inevitable and time to find M a better solution," Gainsborough is of Sir Benjamin —the present Mr. Derek a picture of a well-known Lon- 

that the position is little hoping that one day a Labour wa s not necessarily meant for Truman, who lived from 1699 to Hurlock, chairman and manag- don scene, with the caption 

public consumption. But at 1780 and did much to build up ing director, is the second “The Tower of London, which 

least Marx yesterday reaffirmed the brewery. At the same time generation. • i s located in the home’ of the 

in New York his willingness to that Sir Benjamin was making AC’s responsibility for the Saitama Bank representative 

advance money to Dunbee- his fortune, Gainsborough speed limit came about as a office." 

Combex-Marx to further its (1727-1788) was building up his result of the company speed 

interest in Lines. And Marx is reputation as a fashionable por- testing one of its Cobra cars on jn 69IT16St 

by all accounts a very rich and rrait painter, and the Adam a motorway in preparation for 

very fit man. brothers were building up their tee 1983 Le Mans race. The — 011 tbe back of a dusty 

He started his company after reputation as architects. car reached 180 mph, and the Toyota the other day I saw a 

the First World War with §400 The painting was last valued test got wide publicity at the slogan saying " Buy Blitish.". 

borrowed from his mother, sell- at £60,000, and may be worth time. But it caused questions 

ing 25 cent monkeys on a string, more than that now. The only to be asked in Parliament about 


changed. Expulsion is still the Government might repeal the 
possible end of tee road for tee Act. The majority could have 
union which does not comply, decided to fight, making allow- 
and presumably the need for ances for those unions which 
unity can be interpreted in a could or would not do so, or 
number of difterex$ ways. It taking action against them. But 
is perhaps significant teat Mr. to be seen to be voting for what 
Hugh Scanlon In his speech on tee face of it are obviously 
yesterday did not take as tough contradictory motions, however 
a line as the resolution they may be reconciled in prac- 
apparently does. tice, bas hardly added to the 

But when all allowances have credibility of the TUC. 


Observer 


The six 
sides 
of Serck 
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World, demandfor forest, : pro^ ' ' ffyc-'" 

S ucts Is ‘ rapidly ; outstripping 
luxrrentlir available sOurcep of ■ 

| ppPiy- i-T Ms one T ;fact >aIone .Is , 

3 Jnongh-tp put .the.IongeMdrm 
^ro gpect s . yi ox . ■ ..the, Nordic. - 
westxy" industry '• into ^perspeo- ’ ' 
we, despite . .to-day's edneern 
-i ver the implication for neutrals 

H I f not' joining the Common 
A farket, the occasionally heated 

ebate over .accusations of un- 
lir trading practices made by ' 
le U.K. paper industry, and 
>aring paper costs. 

• : I 7 : - S . By 1985, it has been esti- 
.* " dialed, the . world’s industrial 
; jnber requirements will have 
*•-?. isen to twice the level experi- 
' : -i - . .need five or six years ago. 

- " f^'iong before then, perhaps in a 
.’are four years’ - time, there 
?t^> 3uJd be serious supply deficits 
~ u- Western Europe unless im- 
orts from the Soviet Union and 
;r=. ._on-Earopean countries are 
•'p^^spped up: 


y-w; '>-^rw+ *■ tft.yy&t- *■>"*•*» 






Secure market 


Logs on Lake Trnnsjo, Norway. 


. is one of the world’s largest ex- tremely damaging. Although 

■ '7: Jn this “situation, the market porters,’ providing about a there is no duty on imports of 

... ' : / j :'ir the green-gold of the Nordic quarter of the world’s pulp ex- pulp into the Common Market 

'. •— ‘(."ffests looks: at -least as secure ports, a seventh of it coniferous countries and there are duty- 

. :T -' r. >td predictable as trade centred sawn wood sales and an eighth free quotas for newsprint, for 
— - 'l :' *ound that other gold standard, of its paper exports. all other paper quantities the 

2 Nevertheless, the three main As over 80 per cent. -of all import duty is about 1814 per 
'j * mber - producing . countries — Sweden’s exports in the forest cent. 

> . • • - l^ireden.r Finland and Norway, sector go to the Common Mar- On a straight price basis, 

- . 4 -^*111 face serious problems over ket and to fellow members, of Swedish exports of finished 

next few years, in the areas the European Free Trade Asso- papers to the enlarged EEC 
;- • V ..'v- production and marketing, ciation, the current negotiations could suffer severely-if the duty 
. . ^irtunately, their past record for an enlargement of the Com- was retained for Sweden and 
; • i ... - .J_* 7 '.ggests that these difficulties munity are clearly of vital coo- not some major competitors. 
'■ " - --\n be overcome. .... cem.- • But this equation takes no 

\ a Despite the efforts which the . Nevertheless, although account of demand. Simply be- 
■ 'v ardic-countries have made to- Sweden has been .criticised in ca use market for forestry 
ards diversification they are some quarters for- - seeking to products is so strong in -Western 
Hyino ill heavily dependent on gain all the advantages of the Europe, despite a recent lag 
* ? restry products, and are likely Common Market while refusing, caused by the recession in 1 m- 
r , remain so in the foreseeable as a neutral, to become a full P°rting countries, it seems in- 

: :i~Lz iture. ..." - . member of the Community, conceivable that a mutually- 

"..rr : - in Sweden, for .example, there is a fair amount of confi- agreeable compromise will not 
' : - - 1 - rest products of aH kinds deuce in Sweden itself that a be reached. PobbcaJ considera- 

••£ -count f Dr at least 25 per cent reasonable arrangement can be ^ ons will also have some in- 
- the country’s total export made. fiuence on the final agreement 

. Jue. and market pulp, paper On the face of it an “all-or- for Finland as well as Sweden. 

- • - ; - . ,-td board represent some 17 nothing ” - demand from the Finland, even more reliant on 

. ' "... -'.f c^t q^ theii Wn, Sweden.JIEC members could be ex- its forestry products as a cur- 


rency earner, also believes that 
the countries of Western Europe 
are unlikely to choose to shut 
themselves off from a major 
source of supply of fibre pro- 
ducts which it will need as con- 
sumption rises by as much as 
5h per cent towards the end of 
this decade. 

Wood and paper industry 
products accounted for about 55 
per cent of Finland’s total 
exports last year, and the value 
of these overseas sales grew by 
nearly 12 per cent Pulp and 
paper alone accounted for 40 
per cent of total Finnish ex- 
port value. 

Like the other Nordic pro- 
ducers. Finland has been busy 
in recent years up-grading its 
use of its natural raw material, 
adding value wherever possible 
to the forestry products which 
it exports. 

Last year, for example, par- 
ticle board exports increased 
quantitatively by 21 per cent, 
sawngoods by 5 per cent, writ- 


ing and printing paper by 11 
per cent., folding boxboard by 
8 per cent and newsprin.t by 3 
per cent, (even though the total 
demand for newsprint in several 
important markets, including 
the UJC.. declined). 

The amount of chemical pulp 
sold abroad fell, on the other 
band, sulphate pulp by no less 
than 10 per cent It is expected 
that the volume of chemical 
pulp exports will contract still 
further as Finnish producers 
continue to carry out more pro- 
cessing of export products them- 
selves. 

Paper exports 

Given the right conditions at 
home and abroad, the Finnish 
forestry industry believes that 
it should be possible to increase 
pulp production from the 
present 6m. tons to 9m. tons by 
1980, to raise paper and board 
production from 4.3m. to 8m. 
tons, and to step up panel pro- 
duction by 60 per cent. 

Naturally enough, the Finns 
are not at all Impressed by 
speculation that the expanded 
EEC might be unwilling to 
make a favourable commercial 
and tariff arrangement for 
paper exports from Finland. 
The suggestion that paper could 
be included only if Finland — 
and Sweden, for that matter- 
agreed to provide some kind of 
assurance that it would continue 
to provide an agreed amount of 
pulp to the Continental paper- 
makers is also opposed. 

Norway, poised for entry into 
the EEC alongside Britain, is 
more favourably placed. Like 
the other major Nordic pro- 
ducers, the Norwegian pulp and 
paper industry is strongly ex- 
port-oriented. and accounts for 
around 14 per cent, of total 
foreign currency earnings, ex- 
cluding overseas sales of ships. 

Last year Norway’s exports of 
pulp and paper products 
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(timber sales have declined con- 
siderably in importance with the 
development of more highly- 
refined products) were worth 
well over £117m. Pulp and 
paner sales to the EEC countries 
represented 42 per cent, of its 
total market and the U.K 18 
per cent. 

Apart from their concern over 
the implications of the Common 


Market, the main Nordic pro- 
ducers of forestry products also 
share a common interest in the 
problem of improving the 
efficiency of their industries, at 
the forest as well as pulp and 
paper mill level. 

The main difficulty is that 
ownership of the forests is dis- 
persed among a considerable 
number of owners, many of 


whom regard their pocket of 
green gold as a family nest egg 
to be sat on and passed on 
rather than used. 

In Sweden, for example, 
ownership of some of the best 
forest land is vested in as many 
as 230.000 small owners, more 
than half of them with forests 
of less than 82 acres which do 
Continued on next page 
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^ Our services are also iacked by a century of tradition. 
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• ysT£'v lS ■; With sufficient raw material, modem mills and machinery, and 
product development based on internationally acclaimed research, 
a complete, versatile and high quality range of products is 
ensured - fiorm primary to highly developed processed products. 

Development today is marked by an increasing concentration 
on more highly processed goods. 
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The safes organizations of the Finnish pulp and paper industry; FINNCELL, FINPAP, FLNNBOARD, CONVERTS 
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And people. 


Billerud quality means precisely the quality needed — nothing 
more and nothing less. Thus there is no reason for us to boast about 
the high quality of our products. We prefer to talk about the quality of 
the Billerud people behind our product performance. 

Billerud technical clients’ service and the research centre — the 
most modem in Europe - — are working continuously to safeguard 
quality consistency and afford you maximum economies and 
troublefree performance throughout your manufacturing processes. 

The Billerud production programme includes dissolving pulp f 
bleached eucalyptus and pine sulphate pulp and unbleached, flash- 
dried spruce sulphate pulp. Other products are kraftliner, kraft 
paper, fluting, white-top liner, glassine, greaseproof and a range of 
special papers. 


S-66X 00 SaFFLE, Sweden 

Phone: 0533/82500 Cables: BILLERUD SiFFLE Telex: 5338 bfflruds 
Sales office in United Kingdom: Billerud Sales Co. Ltd. 

Blackfriars House New Bridge Street LONDON E C 4 V 6DN 

Phone : 01-353 5624 Cables : billerud, cent, london Telex : 25 395 billerud ldn 


“Why 


should I look 


for anotte 
service? 


At the moment you may be quite happy with the performance of 
your Scandinavian service. But are you a hundred per cent sure 
it can't be bettered ? 

if you're not, it makes sense to look around, and costs nothing. 

A shipping service has to rely a good deal on the facilities ana 
labour available at the port it uses. So if the port is not up to 
scratch the efficiency of the service could suffer. 

At Docks Board ports the facilities and labour relations are 
among the best in the country. 

Some of its ports around Britain are well equipped to 
deal with Scandinavian forest products. Which means wherever you 
are in the UK you can take advantage of Docks Board efficiency. 

And often shorter cross-country transit. 

So if you're not completely sure your present service is on the 
ball, take a look at a Docks Board port. 


For full details about Docks Board ports contact the 
Marketing Manager, British Transport Docks Board, 

Me I bury House, Melbury Terrace, London NW1 6JY Tel: 01 -486 6621 


British Transport Docks Board 


A nationwide parts service, publicly owned, and comprising: Humber i Hull, Goole, Grimsby, 
Immlngham. East Anglia: King's Lynn, Lowestoft. South Coast: Southampton, Plymouth. South Waits: 
Newport, Cardiff, Barry, Port Talbot, Swansea. North West Coast: Ganten, Fleetwood, Barrow, 
Si! loth. Scotland : Ayr, Troon. 
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The Nordenfjeldske newsprint mill near Trondheim, Norway, which is owned and operated by Nordenf jeldske Treforedling / 
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By JOHN WALKER, Stockholm Correspondent 


Whatever the final outcome to rationalise large-scale opera- examination to see what solu- between five -producen— Borre- 1 ipl an t : : v- i : 

f the Swedish negotiations with tions. Old, smaller mills have tions.can be implemented. gaard, Klevfoss Cellulose- bleaching^ ana- fiuther *. ■ 


of the Swedish negotiations with tions. Old. smaller mills have tions.can be implemented gaaro, .cuevioss ' V . 

the Common Market, the pulp been closed down, but overall According to the Central „OG Papirfabrik, Lovenskiold- snag, and test proauctton te 
and paper industry has already production capacity has in- Bureau of Statistics, in 1960 Vaekero, M. Peterson. -and '.Son, to. -start early ned-yeaft; • : re- 
established a firm foothold in creased considerably, due there were 43 mechanical pulp and Ranheim Papirfabrik— ror People , who ; feel flout; 

the Six. Over the last four or mainly to the establishment of mills, 16 sulphite and six sul- the delivery of Kraftpaper for about the future of the fc ■ 

five years such firms as Stora larger plants with very high phate plants, together with 48 packaging. Earlier the five industry are recommendec r ; 

Eoppaberg, SCA and Holmens throughputs. paper, pulp and carton manufao- companies delivered separately study the FAQ’s forecasting -■ r- 

Bruk have reached various types ^ ^h e fggo to 1969 period in turers. Total production amoun-tp some 100 wholesalers situated wprld’s _fprest prpducts reqi:.-..T- 
of agreements with paper com- Sweden there were 299 fusions ted to ‘"80,000 tons of pulp, all over the country.- . meats, suggests . the. Store:-; n:-. 

panies in the Common Market mergers or co-ooeration agree- 736 00 tons of cellulose and Although Norwe^an overseas- Pulp and Paper. Assoaav: 

Swedish board and paper pro- ments< while a similar but 782,000 tons of paper. By 1969 operations in the industry .are Estimates of. .thp require® 
duction showed an increase last smaller trend was noted in — ...»■■■ - ■ "ui unt *l .ffl* 5 of -sawti wood^p r_-- 

SS. °o f f whic P h er =.8m nL tons we Average size of Finnish pulp and JUkrfif- 


smaller trend was noted in — - — ‘ ' 4 

Average size of Finnish pulp and paper mills inl96U SKLe 'S? dousung of thi it. ’-’; : '•••*• 


exported. At the same time 2} U f industry was already 
che m i c a l pulp production rose integrated production-wise, not 
by 6.2 per cent, to a total of on]y using the wood as raw 
3.9m. tons, of which exports material but the waste and resi- 
accounted for a total of 3.4m. dues from 0 ne mill as raw 
tons - t material for another in the same 

Particularly large shipments company. Although production 

of chemical pulp were made to and production capacity in the dUipmie 

West Germany and France. Finnish forest industry has Sulphate 

which resulted in -the total ex- doubled in the 1960s, most of Semi-chemical 


awri 1970. : trial timber requirements ir 

loco . .. - -uym .world., in comparison wjtJb r I. 

I960 • 1970 position ‘ In the mid-tt 

Average " Average . SLmaariy the ihdustrial tit-: 7 : -.- 

size. ’000 size, . 1000. 'SSl’S'S’SljS' :: - 

„ TLT. ,• 7# Scandulavia buti^BXCJuding^; 

L tOHS/year NO; tODS/year Soviet Uhiqn.prBpared by.; • ;i - . 

[) 68 17 91 : . and ECE in 1968 sfcdw a d~r r - ; -- - ~ 

0 136 • ■■■1ft •' IRS .of ' 54m^ ’ cubic, metres c- -= ■ '. 


- .-12 ? 


20 

68 

17 

; 91 

9 

136 

16 

’ 1^ 

— • 

• ' — 

■ - • 7- ■ 

W 

23 

57 

22 

27 

25 

62 

.29 

• 110 

16 

. 34 

16 

‘ J81: 


per cent to 1.7m. tons. At the ing production units. The table Mechanical 23 57 22 27' . sibLe-td-.make up. the dhozxz \ 

same time a 10 per cent in- provides an overall picture of Paper 25 ■ 62 29 410 . Association reports, L .\ ; *. ‘ " *,■ Sssl 

crease (to 1.3m. tons) in exports the expansion within the indus- PaDerboaid 16 34 " Ifi . fit , ; meai» of imppite; of flnh o«-.v 

of paper and board was noted try. y ■ ■ ■ ^ ' products ; and ^ Topndwood ... Y „ - 

to the EEC countries, which . , num w o£ thG forest T ^ e largest production Units ill eacH of these f^eS^hoivSuropean countri es>ni - -1."; ’• 

SnSSfSLdSh^JSb.'Su ttS In order in 1970 had a production capacity (in ?000 ^ ■"?* - /. 

r Swed,sh “ p#,tt “ th,s 7» ~ of ton tons) 150, 440, 130 and 435. ■ : S oaKmr coste - t- 

also own power stations or have . . -...- . . . .. .quynWg ..''M*®. .7 ". f •- 


Tnrrpacprl canncifv ■ wuv n, ao.-uii.-ai wuun mm , , . rsessures mi-xais soxX;as^' - -r _-r, •- 

niucdscu other pulp and paper companies, this picture had undergone a not as numerous asr-are Swedish, as ^ soaring ; labour .costs ,"'' 3 “’-"5 - ■ - '-j» .* 

In the Swedish forest industry This has in turn led to rational!- considerable change. Now there the Norwegian Borregaaitf eohi- penal. takatlon-^oft ^rfr'^ 3 '*>.= v — . . - 
there have been a number of sation through mergers. It are 34 mechanical pulp mills, 16 pany has embarked on what has and pitvate: will tend to j^ ^-ir: r ’ .^ ‘ , * 

rlncii rpc Fncinne anil nthpr snnairc (hut fnrthnr ratinnalicn- SLil oh 1 tp and SIX SlllohstP nlonts huon ilacrriho/T fh. nni.nlvnV. ; — . 4. ’* 


a share in electrical sources with 


The largest production units in each of tbese "^ countn es>n/^ i 

in order in 1970 had a production capacity (in ?OP0 ; ® met Uiypn *, '.V ^ t* -U . - ‘SJ • 

tons) 150, 440, 130 and 435. ; Soaring costs v -'.7. . * 
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closures, fusions and other appears that further rational isa- sulphite and six sulphate plants, been described as the country ’s-enra" management to thihk .^ - Tr-» " 
forms of amalgamation during tion of the industry may be togelher with 46 paper, pulp and most ambitious investment over-Vmbre of Setting qp-.abroift^ -i-., 
the last 10 to 15 years. Large necessary, and although there carton manufacturers. Produc- seas, a ISO.OOfi-tons^per-yeax'ireas where raw nrateriai^ -- 
forest companies have pur- have been constant reviews of tion now amounts to 1.2m. tons sulphate cellulose plant .in' other -vital .-eost&r are. Ic' 3 *-:: jr -- 
chased smaller ones, not only the situation, both by the of pulp, 942.000 tons of cellulose Brazil. Increased ScandihKylan What may also be^a trend -G 
because to-day it is no longer industry itself and by other and 1.4m. tons of paper. timber prices made the -com- ; future is doser cd|4>pe'rj : 

profitable to run a small plant interested parties, there have Perhaps the best example of pany look for other, .cheaper between Scandinavian- ft. 
but also to gain access to larger been no concrete results. This rationalisation of delivery and areas of supply and it- reckons makers,’ Teadini uibrnatel^SiCaJ nnln 
forest areas, making it possible will probably necessitate further supply for the Norwegian home to have the answer in fast- Tnereers across the borders>- - yu! P 
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forest areas, making it possible will probably necessitate further supply for the Norwegian home to have the answer in fast-;mergere ^ss;the bprde^> : .. M 

market is the new organisation growing eucalyptus trees. ' Pulp -means to greater effiriencj'-v. ‘ : 
worked out earlier this year will be. shipped ta. the Borre- large production runs- : . v /] 




Prospects 
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Continued from previous page weakness of small units when it 
not lend themselves to efficient fp 111 ® 5 . t0 mechanisation. But 
mechanisation. there 1S 81,11 a lot more to be 

Some of this difficulty has done. Pressure for further 
been overcome through the for- -automation has increased with 
mation of smallholder associa- recent heavy wage increases for 
tions, which have as their main fore st workers, 
objective the elimination. The thorny question of owner- 
through co-operation, of the ship has also had an effect on 
the supply of raw timber needed 
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improves the quality of the pulp 
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allows for a higher proportion of 

pulp in the paper 


helps the papermills to economise 
on raw materials 
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for expansion on the scale now 
envisaged in Finland. 

For some years the State has 
been implementing a compre- 
hensive series of forest improve- 
ment plans, but the third — and 
most ambitious — programme is 
running behind schedule, mainly 
because of financing problems. 

Politics has entered the issue. 
Over 62 per cent of the forest 
area of Finland is privately- 
owned and the Government has 
been under some pressure to 
think again about spending 
public money on improving 
private property for the benefit 
of the owner. 

Nevertheless, there seems to 
be fairly general agreement that 
the forest is still the most 
valuable natural resource of 
Finland and that something 
will have to be done to ensure 
steady growth rales and to 
maintain international competi- 
tiveness. 

The temporary halt called to 
the building of new pulp- 
making capacity and the increas- 
ing emphasis which is being 
placed on the construction of 
capacity to produce finished 
paper and board are. indications 
that Finland is conscious of the 
need tu make more efficient use 
of its forestry heritage. 

This awareness is to be seen 
throughout the Nordic countries, 
reflected in the gradual forma- 
tion of larger and more efficient 
farming and conversion units. 
It augurs well for the future 
of the Nordic forestry industry. 
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Skogcell. A forestry co rtcem. 43 000 part-owners. ' 
2 million hectares of forest,, Location; -.South'.' 
Sweden. Ice-free harbours; all- .year round. 
Versatile proce^ng : Sawn wbod ^oods. GeHu- 
lose. Particleboards.-- Waif- and -ibqf " panels.-' 
Ready-to-assemble . wooden r hoii^es. ■ Packing 
materials. Paper. Cardboard ^Trucks' Tor goods 
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Swedish Forest Products Ltd. PortfaTHLHouse^ 
Stag Place London SW JE5BH / ‘4, : 


Head Office: SkogceH,S-3S1'8ff- Vfi^ # ;8w«c%v 
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North Swedish bracking 
— South Swedish freight 
SKHA Umber: 

South Swedish wood 
at its beat 
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Tre{^ Rolls of paper awaiting export from Kotka harbour in south-east Finland. 
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By KEN GOFTON 


Almost every analysis of the very high percentage of its its prime position there to its finished product, the economies 
y-*S- P. a P® r industry's troubles paper and board output It appetite for Swedish news- that can come from operating 

in the last few years has laid claims a well diversified spread print Of total exports of news- an integrated pulp and paper 

^ -.some. of the blame at the door of .products. Neverthless, news- print last year, amounting to mill may make all the difference 
of the Scandinavians. print and other printings and 687,000 metric tons. West Ger- to profitability. In the case of 

It is truo that the Scandi- writings are the biggest cate- many bought 233.000 metric the more expensive grades, this 
navians, to some extent are gories and have been growing tons. advantage may be outweighed 

vulnerable to charges of squeez- particularly strongly. Die As far as Swedish pulp is by the marketing benefits of 
in E "the . industries of other growth of more specialised concerned. U.K purchases of being close to the customer. 

-■ F° u ^ ltn 1 _ es ’ since they supply papers has been hampered in 202.000 metric tons of sulphite. Thus it has been clear for a 
both the raw material (pulp; part by the Common Market and 544.000 metric tons of sul- long time that the British paper 
. to those industries and com- tariffs. Yet in view of the fact pfaate in 1970 compare with industry would come under tn- 

pete in their markets with that Norway is becoming 375.000 metric tons and 1.2m. creasing pressure, especially as 

; finished paper. Their predfleo- increasingly dependent upon metric tons by the EEC far as the cheaper grades were 

• tiop for selling through co- imported timber, the industry countries as a whole. The U.K concerned. But this inevitable 
operative trade associations must be hoping for increased also imported 139,000 metric pressure has been aggravated by 
; . hardly helps their case, either, production of high quality, more tons of Swedish mechanical the price situation. In percen- 
•- *? s0 ? ie _ hop ? that Profitable, papers. pulp, 8,000 metric tons more tage terms, the price of Scandi- 

particularly _vocaI dispute be- ' ' • than the Common Market navian pulp for the U.K paper 

- tween the U.K paper . xmHs Little growth countries together: the distinc- industry has gone up more 

. 2°“ coiraterparts in m . .. tion ia that U.K purchases of rapidly since about 1967 (de- 

Scandmavm on this-srare may interesting contrast Swcdish mechanical pulp have valuation year) than has the 

- “ mi ? al t0an '*£ S" 1 wS tha“ofN^S^AjSS be€n steadUy faIlin8 since 1967 - price of Scandinavian paper in 

• Md be “STi.- prSu^no^Sani^^lp wbereas ^ose of the Six have this country. That -and the 

.. should be so, it is. as well to £ ■ .. . -nnmximatpiv showo some increase over the depressed state of the U.K 

To ^ ?roin M40M ton to same period - economy-may have had the 

^ * COn ’ 1 7m metric tons over the past ^ far as pattern of pro- effect of speeding up the run- 
: ^**“1 e ^ S T 1 ’ 20yeaS hwfbKn duction is eoncerned. Aden's down of the U.K newsprint 
T -^ Ut • lt „°!^ IOOkS ^rfaniSSSnt output ' mechanical pulp has industry. 

•- Cosmos, in Finland No* ^ Sw)0 metoS toS l^yS- increased by about 50 per cent However, the charge has been 
way and Sweden are qmte dis- ™ emc tons last year. Qver the past decade, from raised that the Scandinavians 

tinct,. with their own ^charac- . Sulphite pulp production has 1Jm> metric tons> to ’ L5m . have been trading u^^ 


f you are looking for 
high-quality papers 


LAMCO FINLAND LIMITED 

Finland House, 56 Haymarket, London, S.W. I 
Tel : 01-930 7561 Telex : 261584 Lamcoprint Ldn. 

Sales Agent for the Finnish Paper Mills* Association 
Departments I & lll ( Helsinki, Finland, 
can offer you first-class qualities 

NEWSPRINT • MECHANICAL PRINTING PAPER 
WOODFREE PAPERS • WALLPAPER 
COATED PAPERS • VARIOUS SPECIALITY PAPERS 

• 

Warehousing and Delivery Service through 

FINNISH PAPER SERVICES (LONDON) LIMITED 

53/54 Ha/market, London, S.W. I. 

Tel : 01-839 4536 Telex : 915375 Palvelu 
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over 30 mechanical pulp mills, 
about a dozen being integrated 
with paper and board mills. 

Production - of Norwegian 
mechanical pulp has risen 
strongly, from 534.000 metric 
tons in 1950 to . 1.263.000 metric _ th ®. 


12m. move independently of each 
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been in a better position to 
ebarge realistic prices in the 
last few years it does no more 
than reverse the situation which 
previously existed. 
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Although there was a . big 
difference in the tonnages in- 
volved, exports of mechanical 
and sulphite pulp were similar 
in value, in 1970 at £20m. and 
£21m. respectively. Both were 
dwarfed by overseas sales of 
paper and* boariL. which have 
risen from 327,000 metric tons 
worth £10m, in 1950 to Im. 
metric .tons; worth £73 m. last 
year. • 

Interestingly enough; - West 
Germany is the best market for 
Norwegian - paper and board. 


SCANDINAVIAN EXPORT MARKETS, 1970 
~ '000 metric tons 
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NORDIC FOREST INDUSTRY IV 


Rise in consumption 
likely to continue 


By GODFREY BROWN 


The forest industries so vitally 
important to the Scandinavian 
economy are in the enviable 
position of enjoying the pros- 
pect of a long-term growth in 
consumption of their most 
important product — paper, 
paperboard, and pulp. 

The three main timber-pro- 
ducing countries of the region 
— Sweden, Norway and Finland 
— also have “ mechanical ” 
wood industries, producing 
sawn timber for joinery, furni- 
ture, plywood, particle board 
(chipboard), etc., but paper is 
the sector of major importance 
aod all the evidence of the past 
and projections for the future 
point the same way — to a mas- 
sive rise in consumption over 
the coming years. 

World paper consumption 
increased almost 21 times dur- 
ing the period from 1950 to 
1967, and according to a detailed 
and thorough background paper 
into the future outlook for con- 
sumption, production and trade 
prepared by the U.N. Food and 
Agriculture Organisation, pub- 
liihed in May this year, con- 
simption over the next 15 years 
vill more than double from 
22.7m. metric tons in 1969 to 
S4.5ra. tons in 1985. 

This optimistic outlook for 
he forest industries — and, as 
will be seen, for the world at 
large since it implies a growth 
in living standards — is subject 
to two critical provisos. They 
are that production and prices 
do not limit consumption 
growth. 

First proviso 

The importance of the first 
proviso is obvious, since in the 
tong run world consumption and 
production must be equal, and 
production can be adversely 
affected by a number of 
possibilities. 

In the first place, as the FAO 
study points out. it Js quite 
possible that social concern with 
environmental quality will be 
reflected in higher production 
costs, both for wood procure- 
ment and pulp and paper manu- 
facturing. And there are also 
signs that the overall price- 
profitability relationships in the 
industry could become inhibit- 
ing for investment. 

Yet massive investment is 
necessary if production is to 
meet the projected level of con- 
sumption. According to the 


study, doubling production over 
the next 15 years involves add- 
ing an annual average of Sm. 
tons of pulp capacity and 10m. 
tons of papermaking capacity. 
This m eans finding another 
$5, 000m. of capital For expan- 
sion each year, maintaining a 
fibre supply that in terms of 
wood will increase by 30m. 
cubic metres each year, and 
bringing into operation 20-30 
big pulp and paper mills each 
year — a formidable task. 

These two factors — higher 
costs and insufficient profits — 
could serve to limit expansion 
of production, and thus curtail 
consumption, while higher 
prices could have the same 
effect and also bring the danger 
of competition from synthetic- 
based papers already being 
developed in countries such as 
Japan. 

It is also important to appre- 
ciate that the growth trend is 
over the long term and this 
does not rule out short-cycle 
fluctuations arising from supply- 
demand unbalances in the 
future as they have In the past 
and. Indeed, as exists at the 
moment. 

The growth in consumption of 
the main types of paper has 
not been uniform in the past, 
neither is it expected to be in 
the future. Newsprint, for 
example, has dropped from 
something over 20 per cent, of 
total consumption in 1950-52 to 
17.3 per cent by 1967, although 
its consumption is still on an 
uptrend. It is, in short taking 
a smaller proportion of a much- 
expanded market 

Printing and writing papers 
have been increasing their share 
of the market while the really 
big growth area is in the generic 
heading of “other paper and 
paperboard.” 

Population growth is obvi- 
ously one important factor in 
the anticipated rise in total con- 
sumption of paper and paper- 
board, but of far more impor- 
tance is the level of consumers’ 
incomes, which are estimated to 
account for about two-thirds of 
any change in per capita con- 
sumption of paper. 

It is regarded as axiomatic in 
the industry that consumption 
of paper is a key indicator of 
economic prosperity and stan- 
dards of living, and that the two 
go hand-in-hand. 


This view is supported by the 
FAO study which puts the point 
succinctly: “Paper and paper 
products are basic commodities 
in industrialised, literate, urban- 
ised economies which are' at 
least moderately affluent and 
without unbalanced distribution 
of income and wealth.' These, 
by definition, are not charac- 
teristics of developing coun- 
tries. . . .” 

For this reason, the world’s 
paper and paperboard industry 
and consumption is concentrated 
heavily in the developed 
countries. North America and 
Western Europe together use 
almost 70 per cent, of the paper 
and paperboard produced in the 
world, and produce an even 
higher proportion. The FAO 
outlook suggests that at least 
up to 19S5. there will be little 
significant change in this overall 
pattern of concentration. 

Growth patterns 

It is the general rise in living 
standards, particularly in the 
developed areas, that has led to 
the different patterns of growth 
consumption for the various 
types of paper. Rising living 
standards imply more leisure 
time and an increase in real 
incomes, so newspaper reading 
is supplemented by a magazine 
or a paperback book, and the 
pattern continues. Since con- 
sumption of paper is predomi- 
nantly in the developed areas, 
this explains why newsprint 
growth is at a slower rate than 
that of other printing and 
writing paper. 

And it is in a way a some- 
what sad comment on Western 
civilisation that an indicator of 
“ progress ” is consumption of 
paperboard used so extensively 
in the burgeoning packaging 
industry. Here, paperboard has 
ousted some of the more tradi- 
tional materials in some applica- 
tions — sometimes at the expense 
of other forest products. For 
example, board boxes are now 
commonly used in place of the 
wooden fruit crates of old. 
while new uses for packaging 
paper include the individual 
separation of fruit that was once 
packed in a jumble in the box. 

True, consumption of paper 
as a packaging material is facing 
intense competition from plas- 
tics. but in these conservation- 
minded, ecolftgy-orientated days, 
paper products have the merit 


Our photograph (right) 
shows forests being 
sprayed from the air. 

The lower picture was 
taken at the plywood mill 
at Otterbacken in 
Sweden, which is the 
biggest in Europe. 
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that they are eventually de- 
stroyed by natural processes, or 
they can be re-cycled and used 
again with little trouble. 

As one of the key producing 
and consuming areas, Western 
Europe broadly follows the 
pattern of future consumption 
revealed in the ' world trend. 
Consumption over the decade to 
1969 has increased by 70 per 
cent from 19m. metric tons to 
about 32m. metric tons, accord- 
ing to OECD figures. The FAO 
predictions envisage this rising 
to 44.7m. tons in 1975, 59m. tons 
in 1980 and 78m. tons In 1985. 

West European consumption 
of newsprint is forecast as rising 
from 5.2m. tons in 1969 .to 6.13m. 
tons in 1975, 7.5m. tons in 1980 
and 9.2m. tons in 1985. The 
respective growth stages for 
printing and writing paper are 
8.2m., 11.5m., 15m., and 19ra. 
tons. For “other" paper and 
paperboard the consumption 
forecasts at the same stages are 
19.5m. tons, 27m. tons, 36.6m. 
tons and 50ni. tons. 

The FAO has also produced 


production forecasts over the 
same period, and although it 
urges caution and says a very 
high degree of qualification 
must be attached to even the 
most provisional comments or 
conclusions from the comparison 
of consumption and production, 
it appears that for total paper 
and paperboard, production is 
below the forecast consumption, 
and that the size of the deficit 
increases over the 15 yeans of 
the survey. 

Again this world picture is 
broadly true of Western Europe, 
but there is one major differ- 
ence. On a world basis, news- 
print production is consistently 
higher than consumption, with 
an excess rising to around 2.5 
per cent by 1935. But the pre- 
dictions for Western Europe 
indicate that newsprint too will 
be in deficit to consumption. 

The implication is that 
Western Europe, which as a 
whole is a net exporter of paper 
and paperboard, even though in 
West Germany and the U.K. it 
has two of the biggest net and 


absolute importers in thrworld 
will, by 1980 if not .well .before, 
become a net importer of paper 
and paperboard. 

According to the FAG study, 
by 1975 West Europe Will have 
a deficit of 2.4m. metric tons 
of pulp and 1.35m. tons of paper 
which is entirely in “the 
paper and paperboard " . cate- 
gory. By 1980, it forecasts, the 
region's pulp deficit will have 
risen to 4.4m. tons and the paper 
deficit to 3.7m. tons with all 
grades contributing. By 1985 
it predicts the pulp deficit will 
have risen to nearly 8.5m. tons 
and that of paper to 6.6m. tons. 

On the basis of the industry's 
criterion, broadly blessed by the 
FAO, that higher living stan- 
dards spell an increase in paper 
and paperboard consumption, it 
seems likely that one of the 
major growth areas in Western 
Europe will be the EEC. Only 
West Germany is on a par with 
the U.K in terms of total con- 
sumption, each with over 7m. 
metric tons of paper and board 
in 1969, while the EEC total 
was 18.5m. tons. 

On a per capita basis, - West 
Germany is still just below the 
UJK. at 276 lbs, against 283 lbs, 
although the Netherlands has a 
higher per capita consumption 
than Britain of 301 lbs. Belgium 
and Luxembourg have a joint 
per capita consumption of 
228 lbs, French 204 lbs, and 
Italy 147 lbs, giving an EEC 
average of 217 lbs. 

The EEC countries have been 
catching up fast in per capita 
consumption. According to 
OECD figures, over the decade 
to 1969 growth rates in the Six 
varied from nearly 55 per cent 
in West Germany to over 109 per 
cent, in Italy, which admittedly 
was at a low level to start with. 
But against countries like the 
U.S., with 546 pounds per head, 
Canada with 342, and even 
Sweden, which manages an 
astonishing 422 pounds per per- 
son per year, the Six as a whole 
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THE FEDERATION OF THE 
NORWEGIAN PUIP AND 
PAPER INDUSTRY 


DRAMMENSVEIEN 30 
OSLO 2. 

NORWAY. 


"Concerning conclusion of an agreement with Haakon, King of Norway. 

Hjrttrg fag tlfg gnu? of etc. to Haakon also by the grace of God King of Nonoay extends his greeetings. 

We extend Out heartiest thanks dear cousins for the news you have dispatched to us by letter and through 
the worthy Abbot of Lye monastry, namely that it is Your desire and hope to conclude an agreement of 
peace and friendship with us and to be united with us by a treaty. 

It is also and has always been Out wish that our two countries should be one community so that merchants 
and other persons under Your jurisdiction will have free and unhindered access to Our country such as 
Out merchants and other persons will enjoy to Your country, provided a mutual exchange of assurances 
to this end. 

In the meantime We are loilling to allow merchants, both from Our and from Your country, to arrive in 
and depart from Our realm, and if there may be anything You want to be done and which We could do, please 
do not hesitate but let Vs know. We have postponed the return of the Abbot until now because we wanted 
to the best of Our ability to refit Your ship and all equipment and we will see to it that the Abbot will 
keep You informed about conditions in Our realm. 

Written in Lambeth, October the lOtk. A corresponding letter has been dispatched to Skaie, Duke qf Nonray.” 


■ V -. V ' y.- . r'l 
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EXPORT PRICES FOB. NORWEGIAN HARBOUR FOR WET MECHANICAL PULP 
AND NEWSPRINT PAPER FOR SHIPMENT TO UJC 


NOKWKR.PEE TON 


NEWSPRINT PAPER IN ROLLS 


MECHANICAL PULP 


1956 ’57 *58 ’59 '60 *61 * G 2 *63 *64 ’65 *66 *67 ’68 ’69 *70 * 71 , 

JANWAY i 


Even before 1000 A.D. wood and timber played an 
important part in Norway's exports, particularly to 
England which gradually became a principal market for 
Norwegian forest products. English customs “ records ” 
from the beginning of the 13th century show that the 
timber trade to England had considerable scope. In 
turn it created possibilities for the Norwegian import of 
textiles, flour, spices etc. from EngJand. 

The “Trade Treaty,’ 1 which was entered into in 1217 
between Henry IH of England and Haakon V of Norway, 
and which is quoted above, is clearly a result of the 
above-mentioned development. Even after considerable 
expansion in the exchange of goods with other countries 
in modem times, marked by extreme international co- 
operation and the advancement of technology, the U.K. 
has kept a dominating place as purchaser and supplier to 
Norway. Today therefore, the Norwegian economy is 
strongly hound to the British. Last year Norway imported 
goods from England worth £190 million (£50 per inhabi- 
tant) and Norway exported £183 millions’ worth to the 
English market in the same year. 

The development of new and refined products within the 
forest industry has also made its mark on the trade 
between the two countries. Today timber takes a modest 
place compared with the highly refined products from the 
forest industries. 


Norwegian Export Markets for 
Paper Pulp In 1970 


1000 metric tons 


Total Exports ... 

915 

100% 

of which to EEC 

304 

33% 

of which to U.K. 

515 

56% 

Other markets in 



(1) Europe 

86 

9% 

(2) Overseas 

10 

1% 


Source: Norwegian Official Statistics. 304 



Even with today’s much greater geographical spread of 
Norwegian exports, the deliveries have an extremely 
modest level in the British economy. The import of paper 
and board from Norway does little towards covering 
English consumption, which in 1970 amounted to over 7 
million metric tons. The total import of paper and board 
in 1970 was 2.5 million tons, of which only 184.000 or 
about 7% came from Norway. Today Norway's percentage 
for covering the British total consumption of paper and 
board is 2.&%, the same as before the war, whilst the 
Norwegian percentage of the U.K.’s import totals over 
1%, in other words a little less than before the war. 


U.K CONSUMPTION AND IMPORT OF 

PAPER, BOARD AND PAPER WOOD 

PULP. 


1^000 metric tons 

Paper wood palp 

1960 

1965 

.V 1970 

Consumption -; 

2620 

.2888 . 

3262 . 

Total import 

2465 

‘jV vi 2628- 

2739 

From Norway 

458 

50S --._ ' 

■ 537 ■ 

Paper and board 



+■ • ’ . 

j Consumption 

..'5312 

6112 

.7139 

Total import 

,1428 

. 1723 \ 

2506 

From Norway 

82 

- ; ^ . • 

184 

Consumption = apparent consumption. 


• * • *" 


Source: OECD and HJVL Customs and Excise. 
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178 

18% 


The delivery of raw materials from Norway to the British 
paper industry is of more direct significance. In 1070 
England's production of paper and board was about 4.9 
million tons. It was necessaiy to import 816,000 tons of 
mechanical pulp and 2,500,000 tons of chemical pulp in 
1970. Norway’s percentage of these was 70% and 5% 
respectively. This means that a little over one fifth of 
the English import of raw materials for paper production 
came from Norway. 


EAST 

EUROPE 

76 

7% 7 


The Norwegian Pulp and Paper Industry is very pleased 
with the good co-operation which is established with 
British importers and is ever willing to perform new 
services in the natural division of labour between our 
countries. 
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MARKETS ^ 
WESTERN EUROPE 
147 15% 


. Norwegian' Export. . Markets for 
• 'Paper and Board in 1970. 

kr ‘ ?fCBO metric' tons- ; r ■ 

| ...Total Expcfrti . JO0% . . 4 

99 . of wtalefi V42% : - 

U-i£ v. ? <(- 

B ■ • Onier markets- v ... ‘ ' ' srj 
SM. ’ Wescam Euhope .147’ 15%' 
f ; ; Eajrttro^ Europe/ 

OtKer markets . 18% - 

^ Sottrce: No rwegjajycCffirialitwjstkj. - - ! \ 
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: : ; j^^ugh".^candinavli-. 

Its- tistaiUi''fbtofs.-'-is^^dMfly. >^31,. 
equipped ;.for.. stippl^i^-ai'any'',^.-^ 
"other -"^countries >» w» 1 n /\&V.'V 


.Sawn 



■other • " 1 countries j- ~ -> 'their- ?5&.' <*. 
timber needs, to-day 1 , niost-. of 

• the' timber- being’ cut <about 
62 per cent in 7 Sweden) is the # 

. fruit of S-planned afforestation •?*' 
prograoime. Scientific spifjy fcl. \ 
the optimum 'conditions for 
healthy growth^. in . teems of . 
spacing,." habitat, v eta, . have 
meant that the forests sire much > 

A view of fte Veitsilnoto Oy paper mill in Finland. 

natural .random ^growth*- phe-. 

estimate for Sweden, , for. ex- for- fa forestry as in so many tsnue slowly to diminish in rela- Sandvik is also involved at to timetable. Secondly, the con- to the ground, although they 
ample, puts the increased yield mother .Industries, by Increased tive importance. Machinery's the other end of the scale, when trol offered by the latest skid- may not show until a much later , 
~,bi- plantations;. : over natural productivity, mainly by replac- part in maintaining the pros- the timber is being processed ders means that there is little stage. 

.forests is hish ^-40 Jfer cent, ihg men with machines. "• pe.rity of the industry cannot be into either constructional danger of damage to young 

whfie a correspondingifigore for Over the past decade, in fact, overstated. Taking it at its most materials or sliced down into growth during the process. 1° the United States and | 
Norway, . only _a rough, estimate, the labour productivity of the basic, at the felling stage, veneers for the manufacture of. So far, this is an area of Canada, logging firms make 

is between^ and 35 per cent Scandinavian (or Nordic, indud- modern chain saws, handled by say. plywood. machinery manufacture that the extensive use of equipment 

. irig Finland) timber industry two men, are now reckoned to The importance of extensive Nordic countries have not yet which cuts and lowers the tim- 

Hirfier cftsf has inc * eased b Y almost 100 per he at least four times as fast mechanisation at this stage is entered seriously, and they still her gently to the ground in one 

' . ^ ;*"*■ cent This has been no accident, as they were ten years ago. probably greater than in the rely for the large machines on operation. Similar equipment is 

. But-wfaHe the fheotetical yield since it' reflects, partly, the .in- Fairly minor improvements forests themselves. Taking imports. At present, a number in use 1° the Nordic forests, but 
Is so much greater^, the final creasing, drift of labour into the have been responsible for this, recent export figures, both of companies are considering 80 I® 1 it is used to work only 

cost of the grown: butvtnrfefled other manufacturing ’ sectors such as the comparatively new Sweden and Finland exported the purchase of the latest a tiny fraction of the total 

tree has naturally risen:. Two which are playing an increas- tungsten carbide saw tips that over 70 per cent, of its timber American logging gear, typified timber worked. Automatic fell- 

factory have caused this: rising iogly important part in the give higher catting rates, less in processed form, such as sawn by the latest °C1 ark equipment, equipment, if present 

land" values, even' on. the com- Scandinavian economy. In addi- down time for sharpening and planks, manufactured boards designed for high-speed use in research is anything to go by, 

paratively barren tracts-used fbr tion, it is worth noting the ini- resetting, and fewer break- and veneers rather than as de- difficult terrain. This initial should play a much more 

forestry* and the. j cost of caring porfance of forestry in the downs. barked roundwood. Pulp is ex- stage of removing the timber important part in the timber 

for the. standing timber." In Nordic economies. In Sweden, Fortunately, one of the eluded from these figures for, from the forests is an important industry within the next ten 

Scandinavia, as elsewhere, these it accounts for 14 percent of pioneers of these tips, and a while of the same origin, it is one i n determining the end use years, although the rate at 

increase* ' have ’ not been re- the gross national product for major manufacturer of the saws generally looked on as an en- g^ce damage inflicted on the which it will be adopted will 

fleeted in the selling costs of example, while for Finland the themselves, is the Swedish com- tirely different class of product. i og5 through careless felling or depend on the pattern of 

timbpr and timber products. figure is 20 per cent Relative pany Sandvik, which supplies However, if this is taken into transport greatly reduces the demand for coniferous woods, 

• TSr iva famiiUr equation, to- the rest of industry, these the rest of the world as well as acc oum, both in production and proportion of first-class timber, the main part of Nordic produc- 

and the difference, m. production figures have been declining for the Nordic countries, with this exports pulp alone is a larger During the past ten vears this tion. and on a number of as yet 

and selling costs- is accounted the last ten years and will con- type of equipment f act0 r in both countries than has. because of the increasing unresolved problems. Among 

1 •" roundwood. importance of manufactured these is the question of whether 

This is reflected in the extent boards such as chipboard and processing plant is more econo- 

of investment in machinery for blockboard, not been particu- mically situated in compartively 

every stage of timber felling, iarly a source of worry to the small units near the forests, or 

transport and processing. Al- timber companies. But during in larger units near the markets 

though it is difficult to establish the past two or three years, and ports, 

completely accurate figures they have increasingly seen the 

because of the alternative uses merit of getting the logs to the Latter Course 
of some of the equipment em- 5awmills in undamaged condi- B cuun>e 

ployed, it is certain that the ex- tj 0n Xo a considerable extent, So far * the economies of scale 
penditure by companies in the this revision of attitudes is the implicit in the latter course of 
last three years on equipment result of the ^creasing use nf artion have won the day. but 
has averaged between £250m. tj mber in building. Scandinavia tiieTe are still advocates of the 
• and £300m. has alwaySi o£ course , built a ? rst system who maintain that 

high proportion of its houses by il would give a higher degree 
More powerful the timber frame method, but of integration and efficiency. 
Much of this has been devoted now even countries as conserva- This efficiency will be the 
to improved transport equip- tive as Britain are adopting the criterion for any mechanisation 
ment In particular, in common metbnd. especially in the public that the Nordic forestry 
with other countries involved in sector. industry must undertake in the 

forestry, the trend has been to- Last year, for instance, an future. There seems to be no 
wards the use of more powerful estimated 25,000 timber frame end to the widening of the gap 
machinery 'for dragging the houses were built by public between labour costs and the 
felled logs to either rivers, for bodies, and the indications are finis hed price of timber pro- 
flotation or to sawmills for pro- that this number will continue ducts, but producers realise that 
cessing. This has two major to grow faster than the (at pre- they must, at all costs, keep 
advantages, especially in the sent insignificant) growth of their prices competitive with 
large coniferous plantations, traditional building. other materials. So far, they 

Organisation of the planting Obviously timber for this use have managed successfully, but 
patterns here is such that the must be sound. Research has in the future the prosperity of 
large tractors can operate with shown that many of the defects the timber producers will 
ease and consequently the time causing timber to be rejected depend to a very great extent 
- , _ ■ . , - . . ^ . . .. . . _ , ... . taken to work an allocated sec- for structural use have tbeir on the ingenuity of the equip- 

A Widin$IeY newspnnt maenme operating in A/b folium r abrlKKer, Norway, tion can run exactly according origins when the tree first falls ment designers and producers. 



THE QUALITY BEGINS 
IN THE FORESTRY \ 

Svens ka CeUulosa AB (SCA) knows what quality of tM 
raw material means for the finished product SCA 1% 
the largest private forest owner in Europe with morfifc 
than 2 million hectares of forest land. Our programme? 
for silviculture is intensive. It includes among other.! 
things the planting of 20 million seedlings every year, all* 
of which come from our own nurseries. Thus we are 
confident of a very high standard from source because 1 ; 
the whole cycle is controlled, from the seeding and- 
planting to the final delivery, giving unique possibilities^ 
to follow up the quality of our products. 

Our vast woodland areas are, of course, the basis for -• 
SCA’s position as a leading producer of forest products. 1 
More than 1.2 million tons of pulp and paper and 500,000 
cubic metres of sawn timber are manufactured yearly '• 1 
within the Company. Furthermore SCA is the only 
European forest company with its own integrated distribution 
system. 





Thus SCA stands for 
QUALITY, VOLUME and EFFICIENT 
DELIVERY SERVICE 

SCA Sales Ltd. 19 New Bridge Street, London E.C.4. 


SOCIETY OF FORESTERS OF GREAT BRITAIN 

This Society, formed in 1925, became a Professional Society in 1962. 
Its objects are ro advance all aspects of forestry and to maintain 
and improve the standards of practice and the professional status of 
foresters in Great Britain and Northern Ireland. 

The Society publishes twice yearly the journal Forestry. 

It maintains a Register of Consultants and Specialist Technologists 
who offer their services to woodland owners, corporations or local 
authorities, personally or through companies or forestry co- 
operatives. All are persons of experience who have satisfied Council 
that they fulfil the stricr requirements laid down and will operate 
according to the code of conduct. 

A copy of the Register and other information regarding the Society 
may be obtained on application to the Secretary/Treasurer: 
Alistair Foggie, 

Newton House, Freudiie, Fife. Tel. Falkland 291 STD Code 033 75 




TI 2 &. • , forests ><)f Stora fCopparberg, covering 
l concentrated along the big 

rive* |?<ai£Lvem { : This is, Sweden’s central forest 
-forests are managed according to 
the most 7 uprt6-d^te silviculture, methods. They 
yfeld the myci^teri^fOT^lhe Company’s well- 
known STORA /priidacts: sawn timber, paper 
board, pulp, fine paper and newsprint 







Fork lift trucks 


Timber driers 



Paper machines 





Timber carriers 
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Valmet Oy, Yalmet Braiding,- SF-00130 Helsinki 13, Finland 


Straddle carriers 

We’re forest people. We’ve lived with trees ever since we can remem- 
ber. So it’s natural that we’ve learned .more about them than you can 
shake a stick at. 

For example, those of us at Valmet make equipment for almost every 
stage of timber handling. 

And we work with scrupulous Finnish craftsmanship. Because a lot of 
the world judges the Finns’ engineering expertise by what we do at 
Valmet 

At present, the world knows us best for our high-speed paper machin- 
es. But we can set the machinery of our national heritage in motion 
for just about any timber handling or processing need in the world. 


For paper machines please contact our representatives in Great Britain: 
Price & Pierce (Machinery) Limited 
51 Aldwych, London W.C.2. Telephone.No. 01-2402494 
Telex No. London 28551. Telegrams Timber London W.C.2. 
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Timber producers foresee 
more rationalisation 


By JOHN WALKER 


The production of sawn 
timber in Sweden during the 
1 first half of this year was about 
. 10 per cent, above the figure 
. for the same period in 1970, 
and exports also rose by about 

• 10 per cent Both these in- 

• creased levels are better than 
forecast at the beginning of the 
year. At the end of June 
Swedish export sales amounted 

‘ to more than 5.1m. cubic metres 
i of sawn timber, which is equal 
; to approximately 75 per cent 
. of the anticipated export volume 
: for the whole of the year. 

! Higher exports 

The South Swedish Forest 
I Owners’ Association say that the 
| Swedish saw mill industry is 
I maintaining its position on tbe 
: European timber markets this 
: year. This is considered satis- 
factory since Swedish exports 
i of timber have increased by 
; approximately 40 per cent over 
. the last five years. During the 
same period exports from Fin- 
land and the Soviet Union have 
remained largely unchanged, 
while Canada's exports to 
. Europe have decreased. 

| Currently it is estimated that 
sales of Finland's timber will 


amount -to lm. standards in 
1971, the same figure as for last 
year. But the general trend 
during tbe second half of this 
year will to some extent be a 
slowing down, since the sharp 
rise in the first half Is attributed 
to a significant amount of stock- 
piling. 

There are a number of factors 
which indicate that deliveries to 
the home and export markets 
will not keep pace with produc- 
tion in the second Tialf of this 
year. This is likely to lead to 
a build-up of stocks at the saw 
mills, but it is reported that a 
price' adjustment as a result of 
this trend is out of the question. 

In contrast, there, is ‘every 
indication that the price of sawn 
timber will increase next year, 
when the effect of recent wage 
increases starts to filter through 
the industry. It is forecast that 
in addition to extra sawmilling 
costs there will, be additional 
felling and logging costs to take 
into account 

These predicted cost increases 
will probably persuade a num- 
ber of buyers to increase their 
stocks, but at the same time the 
tempo of the buyers who have 
already made substantial pur- 
chases will slow down. There 


are other factors to be taken 
into consideration including a 
favourable sawing season last 
winter, which yielded a high 
production which is now tend- 
ing to level out 

Although mechanisation in 
the Scandinavian sawmills is 
advanced, the latest round of 
wage increases will almost cer- 
tainly encourage the industry to 
search for even more efficient 
ways of processing timber. This 
in turn will promote more 
mergers in the industry so that 
output from the mills will be 
even higher. At the same time 
techniques for felling timber in 
the forests has also undergone 
many changes. 

More mechanisation 

These changes in logging 
and transport are best illus- 
trated by the fact that man- 
power input per cubic metre 
cut has decreased from about 
One man day per cubic metre 
in 1950 to 0.7 man days per 
cubic metre in 1960 and to 
about 0.20 man days per cubic 
metre now. Also costs for 
logging and off road transport 
have been kept at more or less 
the same level during the past 


five years as a result of in- 
creased mechanisation. 

Forecasts m the industry 
suggest that in due- course work 
in the forest will be very much 
more advanced technologically 
than it is at present Machines 
will take over more and more 
jobs so that the slogan 11 no man 
on the ground, no hand on the 
timber" will become a reality 
Rising costs will, as in other 
cases, accelerate this move much 
more than is generally believed. 

These changes will have a 
considerable effect on the Nor- 
wegian forest owners, since 
many of their forests are split 
up into smallholdings owned by 
fanners who could not possibly 
afford to invest in expensive 
mechanical aids on an indivi- 
dual basis. This is likely, in 
turn, to put pressure on the 
owners to amalgamate into large 
and more efficient units. Also, 
the wood processing industry is 
made up of mainly small firms 
and output per machine and per 
firm is somewhat lower than is 
the case in Finland and Sweden. 

Looking towards the end of 
the year, the South Swedish 
Forest Owners Association state 
that the Russian and Finni sh 
goods compete chiefly with 
North Swedish producers, while 


it is Canadian shipments which 
mainl y infl uence the market for 
the South Swedish producers. 
With costs of both raw materials 
and labour in Canada .increas- 
ing by at least at the same rate 
as in Sweden, the .''Canadian 
mills will not be in such a 
favourable position as they have 
been. 


Mechanised felling of 
timber in a Swedish 
forest 



By JOHN WALKER 


in Kept at more or less goous compeie ciueuy wur 
i level during the past North Swedish producers, while 
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A 12,000 ton ship belonging to the Swedish Cellulose Company and used for delivering exports of 
forest industry products to London, Rotterdam a nd Hamburg. 


It is estimated that about 
1.2m. tons of waste materials 
are jettisoned into the Baltic 
annually by the seven. countries 
that surround the area. As the 
Baltic is virtually tideless, it 
means that dumped -waste 
materials tend to remain in the 
same place for a long time. For 
instance, one estimate suggests 
that if oil was discharged at the 
northern end of the Baltic, it 
might take up to 20 years for 
it to disperse out into the sea 
at the southern end. 

However, within their own 
borders and within the frame- 
work of Nordic co-operation, the 
Scandinavian countries can 

tackle most forms of pollution. 
The Swedish, Finnish and 

Russian pulp mills produce con- 
taminating organic and chemical 
waste, and one source suggests 
that about two-thirds of this 
comes from Sweden and 

Finland. • - 

But the Scandinavians are in 
a comparatively strong position 
since they have been able to 
concentrate on prevention 
rather than having to mount a 
rearguard action. Recognising 
that the problem was starting 
to escalate, the Swedes intro- 
duced comprehensive legislation 
in I960, which they hoped 
would go a long way towards 
limiting pollution in the short- 


term and preventing it in the 
future. 

Introducing this - sort . of 
legislation is -one thing but pay- 
ing for it is another. Estimates 
made by the Swedish Pulp and 
Paper Association indicate that 
during the first half of the 
1970s the industry will have to 
spend about £56m. on pollution 
control This is in addition to 
the current level of ordinary in- 
vestment, which is in the region 
of £76m. 

Co-ordinated action 

During the past five years the 
industry has already spent 
£20m. on pollution control. Such 
a comprehensive programme has 
led the Pulp and Paper Asso- 
ciation to co-ordinate the plan, 
as an operation on this scale 
cannot be carried out within 
the framework of the organisa- 
tions dealing with environ- 
mental problems, such as the 
Swedish Water and Air Pollu- 
tion Research Laboratory, and 
the Forest Research Institute. 
As a result a new organisation 
is being set up called the 
Forest Industry Water and Air 
Pollution Laboratory. 

Financing will be by contri- 
butions from industry, amount- 
ing to about £800.000 for per- 
sonnel and equipment, - which 
will 'be 'in the form of wants. 


while other forms' of expendi- 
ture by industry will double this 
amount. About 70 technicians 
will ultimately be involved in 
the administration of the new 
organisation from the Associa- 
tion's member companies, com 
suiting firms and research 
institutes. 

It is claimed that since the 
mid-1960s the volume of pulp, 
paper and fibre building hoard 
which industries discharge into 
the environment has diminished, 
despite a steady growth in pro- 
duction, but the reduction has 
not been on a sufficiently large 
scale. The work of the new 
organisation has been distribu- 
ted nwinng eight groups whose 
assignments include -the formu- 
lation of aims and plans in the 
light of systemised know-how. 
indicating possible solutions as 
well as proposing possible steps. 

Current measures 

To put this action on a wider 
level, trade associations in the 
U.S., Canada and Finland, as 
•well as: Norway, have been 
approached for the . purpose -of 
exchanging information and co- 
ordinating efforts,, ultimately 
leading to tbe international 
pooling of knowledge to help 
the forest industry to control; 
pollution, r . . 1. , . j 

Neither Norway nor Finland 


could be accused of lags 
behind , in -respect of pollu: 
control especially in .the i 
and paper . sector. ' -Notw 
paper and pulp in das try . 
spent somp £6m: on current' 
lution measures up to r 
Estimates suggest that - m 
millions more will be nee< 
according to Mr. Korea, Di 
tor of the Norwegian Paper 
Pulp firm Snabrugs Forenin 
and Chairman of- the Indust 
own Committee for the Pro 
tion of -the Environment 
said that. the exact amount 1 
the industry would have 
spend would depend on 
standards of clean-up set by 
.Government 

As a result of a volunl 
agreement within the indus 
Norwegian paper and . pulp 
tories stopped using mercur; 
their manufacturing with e£ 
-from January last year, so * 
chemical is no .longer in 
plant effluent The problem 
been to continue the proces 
already begun — of reducing 
amount ..of organic waste in i 
effluent.' 

A new Norwegian law 
designed to prevent water ; 
lution, and any firm now rel< 
mg effluent into rivers, strea 
lakesand other' placer has 
apply fo.r-permissioii to con& 
Continued on next page 
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SODERHAMN SWEDEN 
Producers exclusively of 

MARKET WOODPULP 

for the paper mills of the world 

TAH AAA r \ f BERG VI K “Superwhite” bleached sulphite 

LUII5 Ul SANDARNE unbleached kraft duId 


Also, from our own forests, extending to 1 ,000,000 acres, an 

i # _ y 

annual output of 

200,000 cubic metres of sawn softwood 
90,000 tons of fibre building board 

Hydroelectric power 
825 million kWh 


Anchor chain 
1 0,000 tons 




BERGVIKS HARTSPRODUKTER AB 
distils annually 70,000 tons of crude tall oil 



<’ 


#■ 







- :.*■? Sa 


.r ’ y. .. '--■ 

* V -^S- 

r. s-ai-V.^ 
•r~,: 


r ;; Kymimilk, Knnsankoski, Finland, are owned by Kymin Oy- Kymmene Ab. The mills manufacture pulp, paper, converted 
^products and chemicals. . 
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r ' r There : is, it is claimed, . a the high costs of labour in the achieved. Combustion brings its topical environmental questions 
rr-^^ohshfp bstween = a ; country’s ^retail trade. ■ own problems in so far as air such as the destruction of 

iv of , living ajnl'its^CDn- . ; -Pqper.as a packaging medium pollution is concerned and as packaging and the re-utilisation 

;:^wunpt»m .<>f p ackagin g,- . and.-fras become very: advanced- tech- packaging is going to continue of packaging materials. 

• ■ ..^^fihere.. is ^rlineat. : relation- inologically in the last 10 to 15 to increase the. problems will _ . 

shipbetweeliGNP. par capita .years, - and the outlook is that gain ground unless suitable Plastic foil 

• V --*3; :■?.«* Packaging consumption^ -per ft will continue along 1 these methods of disposal are put into . 

■- ...capita. AlsO-lt. is- claimed, that lines. Plastics' however have operation. , weU 35 Pasties, metal 

■ :-r:^ 60 '¥ ; ^ bcen.'taocldng « the paper- . A- driller packaging labors- , 


Woodpulp 
Sheet materials 
Roundwood 
Machinery 
Peat 


Meanwhile, the Scandinavians 
are not' just producing packag- 
ing for domestic consumption. 
Exports are increasing annually 
and already realise significant 
foreign earnings. 


HEADQUARTERS: 51 ALDWYCH, LONDON, W.C.2. 
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- : ^packaging,: SO - aris , sector, of some inroads. It appears, bow- financed by the Swedish paper “f ““ 

. "■■mdustrv . nlava v an-:’. imiMirfarif- in* ... and board manufacturers, the for packm 0 sausages. 


. .. . : .'.^industry plays 'tan :' iinpQrtant ever f tbai' the paperrnakers are and hoard manufacturers, the tor pacrang sausages. A plastic | 
m1<> in Avmifnairia’c.-iiranniniM jit'-uiuJi.- ' > mrnipiitftrl fihrehnurd indu^frv aJuminium foil bas been de- 
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three main spheres in which it an( l plastics has been tried out 
will operate: the combustion ic the form of a beer bottle^ 


Country with another, since in' 
some cases similarly based 


test marketing | 


the mm. an W^Put a refngemmo g 

paper board metal: £ass r knd conjunction witb- paper in a Swedish Packaging Research * an alternative to cans, o 

of different forms. Institute. The laboratory has Also, a combination of paper g 

ffiSSijK*- three main spheres in which it and plastics has been tried out 8 

Ellina rJatltc " .Vwill operate: the combustion it the form of a beer bottle, g 
J ^ ll,n g "g 11 ® • properties of various packages; mainly on a test marketing© 

tSS&JS An exainpje of Scandinavian the determination of smell and basis. The introduction of new g 

“ropentiiott uithe pla^dcs-paper taste properties of packaging ideas for the use of a number o 

^Lausacs ^e japj. reaouyjivaii- arfca ^ the . acquisition by the materials; and the measurement of products together will in due g 

j^Wn-rn rr!r * 'SwedlSh'BIllertid paper concern of the permeability of consumer course lead to even better pack- o 

:^ eclor Q z of the- sole selling: -rights in packaging. Also, research either aging methods and also lead to 2 

J5®J22E Sweden* of the Danish; Nyborg in progress or planned includes lower costs. o 






properties of various packages; mainly 



An- example, of ; Scandinavian the determination of smell and basis. The introduction of new 


is in Sweden, where packaging , Company’s Nyborg Plast .The 
accounts foi- * h*.»+ - eian*, 3 r " t"- •• -• 


AHLSTROM • KAUKAS 


£160hx. 


range .o_f ^goods includes poly- 


S““^- Breakdown Swed- mene fllm MC h « ca^ 

ish production. shows thatabout bags, pallet .hoods, shrink 
45 percents, paper andhoard. an,, other film material and 
20 per.cent metal,' e. per cent, pi^tic tubing.’ 
glass, 13 per cent plastics, and, ... . T _ - ' 

16 per cenL miscellaneous. Over . t:_= t _ iJS-J^WpESS 
the last five years packaging pro- la™ ,nate s ^re being marketed 

riii I — m Atx hac m-i'j.t! i i.i. number of the . major 

a'thini nulkeri have taken large 

■ As, standards of living .have and 50 per cent State-owned, 
risen, c on su m er', demand, . for ' . The increasing use of 
-such items, as. convenience foods synthetic materials in- the 


— ( Cont’d. ) 


Softwoods — Plywoods — Blockboards 
Narrow Laminated Boards — Wood Fibreboards 


Blockboards 


private Con:tlimcd . Irom previoos . page invest £40m. on water pollution 
iwned. doing, so. The deadline for control in the current decade, 
use of applications was the end of This action, it is claimed, will 
id- . the August, and from now on no result in the reduction of the 


to improve the packaging of ltaown problems, some (rf. which 6 l « 


their fcroduefs.- 'Chie'^Stteiilir. ck^^t.^blic ^ tas permissloxi of P resent leveI g 

force in this^ireMbh has'been durihg the past f ew years. One to do so. and 10 nearly one-half of g 


the rapid growth of self serrice is the- question of "disposal.: Mr. Keren said that the the present oxygen-consuming I® 
shops, particulariy in the food ‘Sweden has to dispose’ of about ; ^ Hn ^ ry expected the authori- organic niatter. Direct sub-[o 


sector, ; and : 1 this development 2m. ton’s' annually of pa ckaging _ . . e^P”.^ . si dies to the industry are con- g 

has. been accelerating.i I L ; Scan-: Iva^e and it is naturally of *■“. 10 aIIov ' .!* 1 •'•“tioml ^dered impossible, apart from S 


N. L. A. TOWER, 12/16 ADDISC0M8E ROAD, 
CROYDON CRO 5PE 


din avia as a direct rendtofmajor importance -how this is period in which to meet the 
i ' : ''' . clean-up- standards which will be 


sidered impossible, apart from g 
some exceptional cases. But the g 
committee 1 recommends low- o 

intn.nrl Inane tn mnnv* n 4 mne 4 ^ 


Telephone: 01-681 1511 


Telex: 946415 



Pollution control 

The International conference 



set ~y other “““““ fte interest loans to cover at most 
period has normally been five 5 „ per cenL of tte costs as weU 

years-and he expected that „ state-guaranteed loans • 
this practice will be' followed 

is Norway. ' Pollution control 

^^ystwswus: ^ c “ nf “ en " 

so the emphasis is on pollution on en vironment which is to 
rdontrol erf water. The 1962 be held in Stockholm next year 
Water Actwas stiffened recently will highlight the problem in its 
by the ■ establishment of the various guises, and it Is hoped 
.State Water Board and regional that wiU result not only in 
water courts. Under the law rhe cross-fertilisation of ideas 
.most pulp and paper mills have hut will also promote the basis 
to apply to the water court for establishing international 
permission to discharge waste control in this area. Generally 


interest loans to cover at most &0009O0OGOOGOO00GG0G9O0G90G0G00G90009000O0GGO000000GG009e0O90G0G0G0G09O0G00GG0GG9GG0 OGGOGt 
50 per cent, of the costs as well 


' hr\ 


-u 


^©ynuTr’ 


I waters. speaking, pollution control has 

_ ■ . u . , " * been mostly the preserve of the 

Generally speaking the legal technician and scientist, with 
procedure has been slow, with the generaJ public not ^ 


is the symbol of a highly 
qualified and specialized 
consulting engineering compeny 

Member of the Finnish Association 
of Consulting Finns. SKOL 


LARGE selection of 
wood- based products : 


the result that pollution control 
has been mainly on a voluntary 
basis. This it is claimed has 
worked well. Although total 


aware of what the real problems 
are. 

What ' probably made the 



production has doubled in the Swedish public more aware than 


11960s, - there was no significant before was the fact that fish in 


increase in the waste load. All * ■ number of lakes as well as in 
biit two pulp -mills evaporate , e Baltic were found to con- 


Plywood, BJockbdard, Chipfcioard, 1 
Haniboard, Sawn Goods, Sulphate and 
/ .Sulphite Pulp, Kraft Paper, ; 

: -Paper Sacks and- Flush Doors 


• By Wflh - Sdiamnail Ab, . been accepted, by the authori- that industry is successful in 

. * .. . v ties. So far accurate costs are controlling pollution of the 

; r - P.O. -Box 690, : . har'd to estimate, but the State environment within reasonable 

| ; injlfrinlotiil '• committee Studying- the problem limits, .the ultimate financial 

r ? : * -4'.-:;. - ... has. calculated that the. pulp and gains win prove, more than 

4.4"'' : 4 ‘- 4 \ paper : industry . will have 'to worthwhile. .-. 


! and.' burn their sulphite waste * a * n . merc H£?. ^ dangerous pro- 
liquor as standard practice, but portions. This was higUighted 
this leaves one outstanding when fishjn e was banned in an 
problem — discharge into the air. area . .°?- archipelago just 

outside Stockholm which was 
-Treating nn]n very popuiar with sports fisher- 

® “ “ men. This became a national 

- Satisfactory ultimate- methods newspaper story within a short 
til treating pulp and paper plant time. But environmental con- 
wastes- in Finland are not yet trol is "an expensive business, 
available, so that the practical and it seems that in the long 
approach is. to do by degrees term industry is going to have 
what is 'possible and at the same tp pay its own way, rather than 
time Is realistic. This action has rely on State subsidy. Providing 
been' accepted by the authori- that industry is successful in 
tiei So far accurate costs are controlling pollution of the 
hard to estimate, but the State environment within reasonable 
committee studying- the problem limits, .the ultimate financial 


consulting company in 

forest based industries 

we have carried out the main engineering for 
the following mill projects among others: 


Papierfabrik Albbruck, West Germany 

Star Paper Mills Ltd., England 

Celulose do Tejo S-A.R.L. Portugal 

Nordland Papier GmbH & Co. KG. West Germany 

Skogsagemas Industri AB, (Mbrrum). Sweden 


Nordenfjeldske Treforedling A/S, Norway 
Cartiera di Carmignano S A. Italy 
Korsnas Marma AB. Sweden 
Industria de Celulose Borregaard SA, Brazil 
Cartiera di Locarno SA. Switzerland 
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HELSINKI; P.O. Box 30 0038t Hatamki 38 RIM LAND Phans 55 SO 45 Tglex 121068 ]pcon sf 

STOCKHOLM: P.O. Bax 130 181 21 Lidtng& 1 SWEDEN Phone 08-7B5 2B.A0 Tatex 101 S7 jpeon & 

MUNICH: B012 Ottobfann. Hoeheekor Str. 48 WEST GERMANY Phonfc 0811-60*42 12 Telex 523353 japoe d 
■ BUENOS AIRES; AJmafuano 1357 Manlrei. Buenos Aires ARGENTINE • -PhunF792-S324' ' ' - 
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The Power behind 


The Northern Forest 


Industries 



The electrification of a modern industrial plant is a large-scale undertaking 
involving detailed planning, equipment supply, installation and commissioning. 
All this requires a highly experienced engineering staff. To an ever-increasing 
extent complete electrifications are entrusted to one competent main supplier. 
Stromberg has the capacity and know-how available. Even very extensive projects 
are carried out from the initial layout planning to the final start-up. Stromberg's 
_ know-how in the forest industries covers the whole scope of electrification: power 
ft equipment, motors and special drives, electronics, 

ft switchgear transformers and installation. 

I 


A fluting paper machine at Savon Selin mill, Finland. The machine was manufactured byTaaripeU^ 

is handled by Price and Pierce Group Ltd. - “ = ' : - • •- 




Increasing 
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Oy Stromberg Ab, P.0. Box 10118, Helsinki 10, Finland 


manufactured products 
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U.K. Representatives :Price & PiercefMachinery)Ltd. 
51 Aldwych, London WC2B 4AZ 


By ANDY McELROY 




REPRESENTING 


Norway 

A/S Folium Fabrikker 

Nordenfjelske Treforedling A/S 
A/S Union (Union Co) 

Sweden 

Holmens Brak AB 

Stora Kopparbergs Bergslags AB 

t 

Svenska Cellnlosa AB 
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If there is one characteristic than a finished product in its ways of using them to their 
common to the Nordic countries, own right It is this attitude best advantage. Production of 
with the exception of Denmark, that has caused the startling in- good quality plywood depends, 
it is the extent of their forests, crease in the manufacture and ultimately, on the precision with 
For example, almost two-thirds export of all types of processed which the component veneers 
of the land area of Finland is articles and materials using can be cut, and it is in this area, 
covered by trees, leaving little wood as the basis. If one ex- more than in any other of the 
scope for any other space-con- eludes finished timber articles Scandinavian wood industry, 
suming industry. Norway and such as furniture, the wood- that automation has made its 
Sweden are similarly blessed, based products of the Nordic mark. Cutting veneers in the 
and all three have depended for area fall into three main cate- traditional way along the axis 
centuries on timber as an article gories: manufactured boards 0 f the log is slowly dying out 
of trade. such as plywood and chipboard. To-day, the technique which is 

These resources have mam- veneers, and paper and pulp, applied is to “peel*' the log 
tained the economies both at Production and exports of all circumferentially ending up 
home and abroad, but e^eciaUy these three categories have been with one large> continuous sheet 
Since the early 1950s all three growing at a faster rate than Machinery ic In use which does 
countries hove ndtad <£ it I. raw timber, end the trend with- ffifSEMTlSKt «S 
mu^ more profltableto look on in the industry Iras generally, of-the sbsolu . 

ti mber as a raw material rather been towards the specialised end tely constaDt Besides avoiding 

'^onsiitv SSt °«! r l Ilg * U8h wasta £ e ' this method allows the 
products that are in manufacturer to produce decora- 

^S a „" d .^ e r rtmar r s ; tive plywood panels of large 

°j cite with a continuous grain 
tne potential for manufactured Da ttem. 

products, it has been estimated v _ . „ . _ _ . . , 

by the Food aud Agricultural Dnetapment of machincs of 

Organisation that world demand ^ ,. was ‘ulhally stunu- 

£ SfEEglSTj' It'S »«dwood «n«ra eclnoSl™ 

tion pointed out in its report Although mni til 

i.a. j n iqfa i _ *i«n Aitnousn most or ui6 umber 

as 1 niadSi wit!? lit ^ rowin S in the Nordic countries 

clamour S ml iS COniferOUS (SOftWOOds SUCh as 

“1* ichn0l08y t0 pine) there are large areas of 
t n tneir use. selected hardwood growths in 

WWp nrnriik-h! Sweden in particular. By ecooo- 
rrasie procurers mical use of ^is 

Although this may seem Sweden has built up a large 
extraordinary, the reasons are trade in supplying sheets for 
not hard to find. Chipboard veneering furniture made basi- 
began life as a material which cally of softwoods. The growth 
used mainly waste products in Its export trade in these 
from the timber, bonded with veneers has been helped by the 
resin. Like so many plastics, in growing world shortage . and 
fact, it was accepted as an increasing prices of traditional 
inferior substitute for another hardwoods. In 1969 the total 
product Since its introduction, amount of hardwood . cut 
however, it has established Sweden, for - example, 
itself as a first class material In approached 8m. cubic metres, 
its own right, when made under aQ d the larger part of this was 
the proper conditions and to destined for processing into 
the necessary standards. Resins veneers, 
for bonding the wood chips Parallel with the growth of 
have increased in strength, manufactured boards has been 
consistency and durability, and the development of the paper 
the wood base itself is now industry, always a significant 
made of selected flakes. This factor in Nordic manufacture, 
has resulted in a material with In Finland, for example, pulp 
entirely predictable qualities, and paper production is the 
and in Britain the building second largest manufacturing 
industry has adopted chipboard sector by value, after the food 
on a large scale for such appli- industries. In fact, it now 
cations as the installation of accounts for about 14 per cent, 
suspended floors in homes and of the gross national product, 
offices. despite the rapid growth and 

It is this predictability of per- diversification of Finnish indus- 
formance that has enabled the try- Norwegian pulp and paper 
manufactured boards to hold production again is near the top 
their own with other materials, ?f the industrial table, follow- 
as well as ousting natural on behind food, basic metal 
timber in many cases. The oldest Production, chemicals and tr ans - 
and best known example is ply- P or * equipment 
wood, which uses the Inherent _ * 

tensile strength of wood along Packagmg growth 
the grain to produce a sheet Quite a sizeable part of fte 
material which u increased production 
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paper production by about commodities - is significantly," lv-ri‘ 
11 per cent • - • . not substgntially, greater. ■; r ; - «;= - 

In recent years sill the Nordic ■ - This - latter, i difference 
countries, most of all Finland, : that .there is-more capital av 
have been extending their range aM .e; fdt; in vestment, 
of industries, mainly ; to .in- necessary if Nordic timber * 
crease . their finagrial 11 stability-.' dwtsS'^ 'to '' 
in the face of fluefuafing world c omj5| etlU w ^poshaoh* 
demand. But despite this they' huitrjeets. - 
are all aware that timber’ and Changes towards ' • fc 
its products must continue to depend ehce 'on. manufactii 
play a ; leading part in their products-are still ;tb. be sT 
economies. ■ * . ' ' • . V ■ and recently' this 1 ■ has ; bed 
V - ? particularly apparenr In r ■ ? 

Transport costs . . indnftity. Prefd.rira 

VWM •* , ... building: units such as lamina 
For this reason, alone there ^bfeainS i^Qd' roof - trusses, - 
must be an Increasing expan- /even cbmplete^hoitees, are 
sion of timber products rather being inade . Tor custon 
than : the. production.: of raw bath at '.home, .and in ot 

tlTinkor , PurtihfTT»ii*lw in avtiaw** 1 L-l ' al- 


;nr A 
■: * -.5: V 



orders 
at Li 


timber. Particularly -in export .European' countries. As %w»;ch 7 wirv 
markets, the transport cost- of ronfinhes it Avill have the t 
the basic material is 
higher proportion 
price than 

or paper. In addition the value against stagnant- demand : • -Ci'.L *" - ' u "**- 
added by manufacture of .these Softwoods.: ^ ! - - - •: ' i : . . ' ' : ' . , 1 “ ' 

— . ~ . -■ ■ ■ ' " ' ' ■ ■■ ■ ■:• — “A ~ 
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strong per unit of weight and accoimt ed for by the growth nf 
which can be engineered for packaging . although newsprint 
various desirable qualities such j s still the largest single factor, 
as weather resistance, decora- Specialisation in the production 
tiye appeal and. when faced of newsprint has enabled the 
with a plastic skin or resin coat, Nordic countries to contain 
resistance to chemical attack price* increases to - a greater 
and excessive heat. extent than their competitor 

Plywood comes in a variety of countries on the other side of 
guises, such as laminboard or the Atlantic. Coupled with 
blockboard, which are based on lower transport costs than their 
the same basic principle competitors, this .has allowed 
although bearing little external them to penetrate every Euro- 
resemblance to the older pean country, as well &b form- 
material. ing the base for a flourishing 

Finland is the one Scandlna- domestic printing and publish- 
vian country which has made ing industry, 
plywoods of various kinds its Denmark as a country does 
speciality. An indication of its not share in the wealth "of 
success is that, currently, almost timber resources of her Nordic 
a third of Britain’s imports of neighbours, but has benefitted 
these materials are made hi from the boom in demand for 
Finland. manufactured wood products 

Much of the credit for this and the ready availability of 
achievement must go to the timber from neighbou ring 
research teams which have, over countries. Best known of its 
the years, improved the quality activities in overseas markets 
of the man-made boards and, is higibqttality. furniture which 
equally important, developed is, however, smaller than -its. 
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With' a new political initiative under way, RoyHodson describes how the hopes of ordinary Ulster'penple Jiave 

r::,. -’.. . . .... ’•* ' S* 

the people, a wall of despair 




v K 

. i Belfast, * Totajke the* Orangmnan’s.view honestly claim to be able to 

<iown,at Tt e&fti row, and > first; .'since it represents' the..- see a brighter future beyond 
»^u Northern. Jre-'-$few,,_'bf the majority, of the; the concept of a Stormont Par- 
^•^most^distaxhfegr ’mjftton • Protestants .“Who' are liament- Onjy the very green 
c ; -W®- 7 peeping- .the ' Northern Ireland - or the very ingenuous among 

^^e^n^-ihaiTjer Inc*s:2Gm«rmnear fir pojter: \ - ijte ■friends can envisage a united 

ngy^fi^^min^ i ng^with ^1'; Heiuctangy;- - :the^ thinking -Z^eland in which the' Protestants 
petons ; in . t^r ^el&^ .Ox^^^mai^CCE^ted sop^' time and the .Catholics of the North 
tg nentre pr iynjg^'JWahe' ^o that-x^anhs must be : iirtro- are ruleifrom Dublin in peace 
"dajra ' lislftron g*. ; -me.^ttac ed. > From the days, of the -and harmocy. . . • ' . . . 

socialists' are - few ; in 
^ !$K 16 ^ number but vocal beyond their 
^ fitr^Sth. It does not accord 

'their concept of a new 
23? J*' *5»“« ‘ L ■ ^e beuevw.. Jerusalem to see naked -sets 

tarian hatred and all the para- 
U^ter Cons^tfaryand ahohsl> p he rnalia of urban guerilla war- 
WSfeSffc® **VSr the , part-time; “force of B fare _ Sut fte has 

?* -^S? sw«led on beyond ahy hope of 

.... -the Irish v ^yfrie -sake -of- world opinion iwfllW h>.,n g developments, 

er «tpOM^.*oluffpn4 ta^att.prudence for.theseeority Frusfrafed idealists they can 

rnt.a loss-for-'yor^s. -^ieir^ j-That is .a subject for^a long 
bas'failed.-tlteBt- “fhfc&are debate in itself. The Orangeman 
Vyvitlx asense of desperation:; has persuaded himself ' that* ail 

_ . ^-indiyWiial,-fhat‘ sort .of’ tim -civil' reforms— the end -of . -w^ . ■ .... - .. 

oq nixn - ln- -reasoning ls nn- gerrymandering,' manipulation lc .^ e ^f d 5 est j 00 - 
■ Repeated throughout .’of -housing 'and jdhs, and- so on Jf *o 

tv#- « a fa-nOf'Dcct r-u TT^ lc milta nra. phOUS gTOUP, the moderates. 


r^ntellectual ’leadership ,of a — are-necessary. He is quite pre- £S 0U L Jr 6 -, “f. e ^!S* 

«!, - amnunlty,: it- 'fa dMniri^t ^arad . to *> along with t&a ? e , tr ‘lS b i e wltb nle ? 

*h°se UJJ,* ^ ; further- electoral retonn of ““ <*««»»“ ““®* 

’ ’ praporfiooal rapreeentetlon, b ? “>,■ !“■“ *? y ”w 

Which- - would give more oppor- f 

timities ior moderate voices In l { tet *» *“** rf °^ er m0 J? r ‘ 

ates like themselves. The 



The moderates 



discomfort and political in- 
security are plain to see. If he 
should be replaced it must be 
assumed that Ulster's troubles 
would probably get worse. Mr. 
Faulkner's administration faces 
a more complicated set of possi- 
bilities. Urged by Mr. Heath, 
he might Invite the Catholics to 
share the administration of 
Ulster by offering them some 
Cabinet seats. 'But whether or 
not the Catholics accepted, such 
a -move. could bring about the 
Protestant uprising Which looms 
now. ' Or Mr. Heath might im- 
pose direct rule from West- 
minster as a way of taking 
sectarianism out of Ulster poli- 
tics. Then the Protestants 
would certainly rise. 


Militants 


Questioned 


jom 

OlE 


Work, leisure, learning . . . life goes on in Ulster. But the people are numbed and baffled, 
and casting around for any solution that will leave them at least the shreds of the society 

they have grown up in. 


around for novel solutions dealing quite separately with 


Again, that might be an ex- 
cellent way of adjusting the 


S 


Visitors, whether old hands Stonnbnt What he is not pre- - .. . . . . ,. 

rom Fleet' Street or— like pared to do is to hand-over truth fs that such has been the 
.rose I met ; the. other night control of - the Province to the ^.™3 sa ^f n . , and 

elderly codple from Pongh- 500,000 .Catholic minority. And “ ree1 ^ are fewer 

[eepsie .Osing- '-OTme' of tfaeir that, the Orangeman believes, is ™. a v n ^^ which might leave them with the terrorist problem. 

avings on a world package tour Ihe.nnmmum requirement now ™ j? 8 ^ ■ some shreds of the society they This idea is rather like calling Constitution to the reasonable 

hd spending ‘ the first night -.being made' of him. have grown up in. For instance, in experts to rid the house of satisfaction of everyone if the 

i their lives -on -Irish: soil,, are. But.it is worse for the. think- -Whichever way a moderate j, ow a bout Stormont stepping deathwatch beetle while it is Province were bursting with 
aestioned persistently,' - even ing Republican in Northern turns he finds himself blocked down from its posture as a collapsing round your ears. It good will. As things are, it 
bunded, for their-yiews. Their 'Ireland. Privately he is appalled by the extremism around him. nuni-Westminster to something is unworkable if for no other would be useless. The terrorists 
uestioners ' desperately - hope tjbat the;first sparks, of genuine ^ n ^. s situation tearfully j 0 coun ty council status? reason than that the Catholic have long since opted to destroy 
lat someone : is. going, to [drop reform in. the Ulster system frustrating. There is no short- This line of argument envisages minority would show no interest Northern Ireland by the most 
ut of the skies with a formula have erupted into a volcano. But afie of °P ea letters to the Press a cosy administration out there in such a body. effective violence they can 

■hich will-end -the violence at^ : .a he -feels unwilling or onable to ^ rom moderates appealing for on bill above Belfast Lough Well, then, someone else will devise. They are not going to 
ioke and. permrt adl Irishmen stem the, lava flow. He has so '‘ a r& turn to sanity." But catholic and Protestant argue, we Ulster Protestants be put off by the promise of jam 

j.Iive in peace. > lost faith in the concept of a although I believe that m°dcr- representatives alike busy with acknowledge that the bonier is 25 years hence. 

What are the lines of thought regional Parliament that he has ates do probably outnumber all social and economic matters to the ultimate issue. Let us show What, then, is going to 
.. iat have brought Orangemen, no interest in making Stormont the m Hit ants and extremists ma ^ e ulster a richer, more that we can be flexible even on happen? Predictions must allow 

V. r "' : ::= ' a^jiddle-nf-the-road - moderates, woriceven if the Unionists were put together, they are by defim- comfortable, place to live in. that question. Let us promise for the possibility of two major 
> ;r ,epublicauis^‘ , aiid: International [prepared to hand. ^him' and his 1 * 011 doomed -t-o a passive role. Meanwhile the Army and the an Ulster referendum on the political developments. Either 

. ; : ‘ ^Cpcialists aHke up against a friends the best jobs on a plate. Numbed and baffled as they British Government, so the Constitution in 25 years’ time or both of the governments in 

" ^ ; zr~ -^6ink WaH Ofldespair? :,1Vors«f.. for hini, he. cannot are, people are tending to cast argument continues, would be from now. Ireland could fall. Mr. Lynch’s 

^ '' " 1 ' ^ : : 

d-s ire 


Now that Mr. William Craig 
and the Rev. Ian Paisley, the 
acknowledged leaders of the 
Protsstant militants in Ulster, 
have stood together on the same 
platform (their rivalry formerly 
preventing any such 'united 
front) and have found a ready 
response from an audience of 
more than 20.000 Belfast 
workers on a week-day after- 
noon. I believe we will not be 
puzzling for much longer about 
the militant Protestants’ inten- 
tions. 

The thought of a further 
bloodbath is sickening. But it 
must be taken into serious 
account. More than 70 per cent, 
of the licensed guns in Ulster 
are held by Protestants, and a 
Protestant force could command 
a fire-power of more than 
100.000 assorted weapons, 
according to security experts. 

It is doubtful whether this 
-latent force can be held in 
check much longer by its anony- 
mous commanders if IRA 
provocation continues. The 


commanders may not find their 
forces willing to hold back for 
what Protestant militants re- 
gard as the ultimate battle — 
the defence of their half- 
century-old form of government 

The practical and immediate 
way to alleviate the lot of 
Ulster people is to make life 
more difficult for the IRA. That 
is easier said than done. The' 
Army is faced with an urban 
guerilla situation of a type 
which no security force in the 
world has yet managed to deal 
with effectively by any methods 
other than brutal and equally 
indiscriminate retaliation. 

Yet the Army can claim with 
reason that Jts methods are be- 
coming steadily more effective 
as it learns the strange role re- 
quired of it As the troops 
become more adept — and this 
may mean them serving longer 
periods in Ulster than allowed 
by the present rotational sys- 
tem — the Army can expect to 
inflict a rising score of reverses 
on the terrorists. Unsuccessful 
terrorists, experience has shown, 
quickly lose their stomach for 
a campaign. 

There is something surrealis- 
tic about an army on active 
service in a British city. It is 
weird to stroll into Royal 
Avenue, Belfast, in the twilight 
and there find a patrol deployed 
along both pavements, a man 
on his knee to give cover as 
soldiers slip one by one across 
the gloomy road. 

Yet Ulster is learning to live 
with such unreal cameos. If 
the people can keep their 
tempers, if the politicians can 
keep their nerve, and if the 
aecurity forces can show they 
are slowly getting the upper 
hand — then Ulster need not 
descend into chaos. But it must 
be admitted that these and 
others present to many " ifs ” 
for comfort 
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Trade groups protest at plan 


Union orders return *° scra P origin mark 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

to work at Lucas 

• "'ivi-' 7 *.i! , -.s«v -c. \ !->.■ 

-J,. t\ ' ‘ 

BY PETER GARTWUC^^ CORRESPONDENT 

■ ' .. ' [; -li ... - V'; . '1 country of origin on imports shirts which were landed in this The Government’s reasons for 

: END to' - thei Lncas coah- production. Three thousand. may from the end of November. country at prices less than the changing the law were outlined 

~ — • ohent. Strike, which Is having an 'he htid off . by the. end of the The associations Haim that cost of the material alone to the to Mr. Osborn by Mr. Nicholas 
ihrearingly Revere imrpacton the. .week,'” there is a danger of the U.K. British maker. . Ridley, Parliamentary 


FOURTEEN trade associations, tions of the situation it is creat- criptions Act in 1968. and the 
covering a wide range of indus- ing." 100 or so Orders in Council made 

tries from cutlery to domestic Mr. Reid said that U-K. shirt under the earlier Act on mark- 
appliances, have protested to the manufacturers were not afraid of ing were continued in force for 
Government about its decision competition. They were already only three years, that is, until 
to abolish the need to mark the competing with Portuguese-made November 30 this year. 


’-[ptor; industry v!ihinngh 'stock. ’ r In; Coventry the, aftermath of I being "flooded with cheap and 


„ . Under- 

Neither are we asking for a Secretary for Trade and Industry 


If 

my 


^ - ■ r- 


DLL- 


r h 



rartages,' is in sighU The! strike' Monday’s one-day strike' by, -tool shoddy, imports’* of such pro- limitation on imports. We simply earlier this year. 

j 300 maintenance :englneCTS room and assotiated^workere in ducts as watches, footwear, want the public to have the right ^ Ridley said that the 1926 

:er.-heliday v pay: hw flhut pine prptart against. the. cancellation pottery, toys, brushes, sanitary to make tiieir own choice. Act was essentially a protective 

.Be claimed that affected indus- measure hi line with the gener- 
tries were very puzzled by the a j] y restrictive attitude towards 

— . ~ T _ - , r . f — . « ul « i i^ hlch ** Go 7* rn ‘ international trade common 

ipresentatjves iii'-Bla^pooI yes- Jaguar workers did not resume collars amities as weU as cutlery ment has acted over something between the wars. 

5-day the exeCTitive'CTUn^’of hntii the night shift last might and' domestic appliances. which is of vital concern to the „ Jn ^ y different post- 

jh A m a l gamated rTJitipn ,^of ; ^ # a strike by 400 workers at The Sheffield cutlery industry consumer.” war climate, the additional com- 

DgmeeJirigWoreers,wtuChnas pressed Steel Fisher in Swindon, is particularly annoyed about v ,« _ plications and costs which 

>0_of the 300 stri kers in mem- wilts, stopped production of car the approaching change in Jegis- JODieSS ICRT compulsory origin marking 

ersbipf 'tnstructea : wem to -xe- body pressings yesterday.'. They lation covering marking. Its M R went ^ . «i# the imposes on exporters have been 
i ixme normal wprkiii& ^ 7- walked out because ' a press concern/ has been made known Government wants a situation recognised as an undesirable 

■ operator -was suspend edover- an to the Government by Mr. John hereby this country is flooded obstacle to the free flow of in- 

,K "" n1 ' ™ r for low-quality goods of all temational trade. 

kinds from all over the world, M Such obstacles are. of course. 
An application for cutlery to then this is surely the way to of great concern to an exporting 

co ntinue to be marked, .with the g0 about it. But I shudder to nation like ourselves, and. in so 

country . of origin has been think what is going to happen to far as they obstruct the flow of 

turned down by the Government, the unemployment figures in inward trade, adverse to our 

along with similar applications Britain." own consumers’ interests, 

from the other trade associations Overseas countries are appa- 
involved in the protest. So far, rentiy well-informed and alive PniODnlsorV 
no applications have been ac- to the potentialities of the situa- ^ J 

cepted by the Department of tion. according to Mr. Reid. The Government had th erefore 

■Trade 4hd Industry^ although a Hong Kong company has subscribed in GATT and EFTA 


Crashed jet part-covered in London 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE ONE-ELEVEN jet airliner 
belonging to the German charter 
company. Paninternational, 
which crashed near Hamburg on 
Monday night, was valued at 
more than £lm. 

The hull was primarily insured 
on the German market, through 
Deutsche Luftpool, but it is 


understood that a measure of re- 
insurance may fall on the 
London market, which may also 
have to bear some excess pas- 
senger liability. 

In the meantime, the Depart- 
ment of Trade and Industry 
yesterday said that two of Its 
officials. Mr. Leslie Shaddick. an 
inspector of accidents, and Mr. 


Gilbert Jameson, a technical 
adviser, had been sent to Ham- 
burg to help the German authori- 
ties in their formal investigation. 

This was because the aircraft 
was of British manufacture. 
Officials of Rolls-Royce (1971) 
and the British Aircraft Corpora- 
tion also went to the scene. 


inproved; 

The BMninghant- district corn- 


alleged ..breach "of discipline. Osborn; Conservative MP 
Talks over, the suspension*. are Sheffield Hallam. 


0 ~ feht to-endoree; :this- .decision - - .... 

fjfftad to 'call ah. early meeting -of .::i; __ 

fixers. TRAFFIC 


, -^-The earBest. Mte bn whmfr-a : 
»tum to work could be arranged, 
to-morrow but ' normal ' opera- '- 
“'ohs are ejected Jp be- reaimed 

; :afl nine jfaetorles_ on Monday 
*. ' thir latest' 


H^BLERS JWIN 
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Pay increases of. between- .18.9 


FEL 


After the Blackpool meetiiig^ pef i!^^^^ per cent have som& d ^ons are atm awaited, written to several. UK. shirt to recommendations at com- 
(r. Bob' Wright AUETW council- .negotiated for- 130 traffic . \ . j' , , manufacturers offering them full pulsory ongm markJng be kept 

Ian for . the Midlamds,. confirmed ; . <h thi? .fl^^Hnenfs T?Ot lame dncks* production facilities and remiDd- to a bare minimum. The 

iai Lueis ..katf ./taade. an 4“:: internal communications service. 


production 

.ing them not only of the cost approach to origin marking pro- 
We are not lame ducks seek- advantages but stressing that posals must be selective and 
we do not there would be no need to mark could take no account of the 
sitting pigeons shirts as not having been made protection of home industry, Mr, 
foreign low-cost producers ^ Britain. Ridley said. 


v 1 Stace “*• “ ““ »*■'«** b “ ic we * 
^Ullea : groups ^ at average, p h» .-diuim. has. also negotiated tso Manufacturers’ 



. ver a new agreement for mainr- ' o-n „ mn , Tn fl 1 

■■snance'ahff associated worker c ^ iare *r ,rt ^ 1 1 

" " . British: ^-.Xeyiand ..is also the^old rate of EL854. ■ : 

. ’ • - " ^hreateued with a Bear closure ' The new deal includes an 
f Mini- and-. il/1300 butpnt at allawance of £220 a year to com- 


Collar and necessary for certain imported whether or not origin marking 
Federation, goods to be marked with an in the particular field In ques- 
indication of their origin. But tion would really help the 
seems bliss- the Merchandise Marks Act 1926 customer to select the goods best 
the implica- was repealed by the Trade Des- suited to his needs." 


U.K.-NATO offer to Malta 


^ * .-firm patsatg the pHots for Jmvfnjg to~ ■ . ^ 

_^^-^-;Jans have. seri6usly.cdt : ^gjne.work.Sun^^ holidays. T*fl1 tO 3.DOOl j E9f¥l 

Council vriurkers’ 



BY-RICHARD JOHNS 


and above this, the Party over Mr. Mintoffs refusal 
allies are prepared to to settle. 

bilateral aid arrange- Lord BalnieL Minister of State 


ments with Malta, but no at the Foreign Office, is known 


, 0 . . -,t- ■- -j • 7 ‘ ' *■ jp ■ !• iBRTEAIN and her NATO allies Over 

claimncxi test 01 pay policy ,sre ' mders,ood ^ ^ ^ 

BV KiruAn uAtin' id ; ra»OMhEN*T ’• Malta to a total of something indication has yet been given to to be ready *to fly out to Maita 

BY MICHAEL .HAN^|WTO^Rv«WRESroNpENT . .-■■ between £9zn. and £9^m. in re- Mr. Min toff of- how much he at a moment’s notice, but it is 

' . ^ - pt^CiTr pofYT^ s*»pr. 7 turn fbr the use of military fad- -could expect under this head. believed that Mr. Mintoff would 

’■ n*TTn ’ t# UUes . bn the island by UJC ’ The temperature of Anglo- ^ accept a m 9 r ® sei “ or 

HE next major . test- ot-the: beftig-advocated by the TUC. If r _ „ Maltese relations has been raised Minister. Lord Carrington, De- 



nsa?A?a sws-m 

m ployed, by local councils^ aricr .- iTh^ are seeking, in. addition j«ntoff the Maltese Prime Minis- yet another deadline-yesterday 
. , ospitals. If conceded the baac .to the ^basic rate increases, an ter yesterday. Exchanges are at “for a substantially improved 
_ MjL' 1 ’ ate for a dustman, - for -example, extra^20p.rA. a very -delicate stage following a offer- 

qO ^„\/ould rise : td' £20 a Veek. * 


RESEARCH SHIP 
LAUNCHED 



tax free 


W The hiaaer of the two groups f bo ^ *55*?*°]* ^ 3 per cenU to the British Government last meased Britdn’s firmness. The 

L 1 to be . regulated, on a - monthly ™ ee v West Germany and Italv 

i^jON' re - • .V : ;ji V: v: ■ .:T&e old offer was £8^m. '(£5m. have all shown some impatience qJuij 

' * ritual; workers, for whom the other Labinn- NewsPage 29 — «»•-» «•" “** — - 


SriP 


I brusiuenote sent, by Mr. Mintoff is^tikely^to have Jd- a research ship> thB 

Challenger — built for the 
Natural Environment Research 

— .i._. ,„j, v ... , ‘ Council— was launched yesterday 

““ r“ 7C1 Other Labour News Page 29 in cash from a number of NATO with what they see as Britain’s D n the Clyde from the James 

:»c£ ■■ -njons-— as forecast in ,the . allies,' including the UJC, and parsimony in respect of an Lamont yard at Port Glasgow. 

V* Ifiandal Tim« - ja5t , week-rrare ■ ■ £3flm. iii ’economic aid from important .military asset, but The. Challenger is designed ex- 

ll eekinjj a £2, . ijacrease . in basic . ... ... = .■/. Britain alone). It is' believed have apparently, shown no clusively for research use. She is 

_ AKfages to bring -^the -lowest^ rate ROAD STUDjl- FOR to include £500.000 of; economic •enthusiasm -about increasing a stem-trawler-type vessel of 1,440 

Or ip to flS^ and-therefore jMt ' . aid from the U.S. that Washing- their own contributions. displacement tons with a speed of 

jbove the TUC's recently adopted GARDEN. SUBURB' ton had formeriy. made con- Nevertheless, tbe British Gov- 10 knota and a range of 2.600 
1 ahjlmum Wagfirtarget oT"-1^--';, - .. . tingent enforces from all the emment seems confident that the ™ Ies * a “ d *« 5“^ equipjwd to 

■:ibis is. expected tq be raiaed.by -M r^Peter Walk er. Secretaiy for NATO countries being allowed joint U.K.-NATO offer is better carry out a wide range of geo- 
annual - Traitah-TTmim dob- the- Environment,, has, appointed tn uci» rho miiitnrv farilitipc than anvrhincr thut hkv. w logical, geophysical, marine, 

.--.Srtss here tliis yeek te.fM _ 

“ t0 n 3° ° De Challenger has a crew of 24 and 
anv prediction as accommodation for nine scientists: 
Mintoffs reaction S he will operate mainly in North 


bio- 
oceanographic 


£480, completely free of all tax* 
is wfaat you can now make if you open a 
Bradford & Bingley S. A, Y.E. account. 
And this is how you make it. All you 
do is save a fixed amount r^ularly for 
five years. It need only be £1 a month. 
But now it could be as much as £20 — 
that’s the new monthly maximum. At the 
end of five years, we give you a bonus of 
one year’s savings free. So if you’ve 
been saving £20 a month, your £1200 
saved automatically becomes £1440. 
You’ve already made £240. 


If you leave your money with us 
fbr two more years — without putting any 
more in — we’ll double your bonus. 
Which means you’ve made a clear £480 
tax-free profit. On top of the £1200 
you’ve saved. That’s equivalent to 7% 
net or 11.5% gross (at the present rate of 
tax of 38.75%) on your investment. 

If you know any easier way to make 
a tax-free £480, do let us know.But if you 
simply want to learn more about S .A. Y.E. 
at Bradford & Bingley, post the coupon 
and we’ll send you our free booklet. 


2 To: Bradford & Bingley Building Society, Bingley, Yorkshire BD16 2LW. 
jH Please send me your free S-A.YJZ. bookies 



S BRADFORD & BINGLEY BUILDING SOCIETY,. , 1 (FT2) ? 

M Aisets £280,000,000 ** 

Member of the Building Soci e ties A ymcimian Ova 500 Btaqchea aqd Agenoca. 

Get a growing-interest 
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Combined English forecasts record year 


A 66 PER CENT, increase in 
profits before tax for the half-year 
ended July 31, 1971, arid an in- 
crease- of 2 per cent, in the interim 
dividend are reported by Com- 
bined English Stores Group. 

And the directors say that fol- 
lowing their efforts to reshape the 
group with planned expansion into 
multiple specialist retailing, and 
having regard to current trading, 
they are confident the results for 
the full year to January 31. 1972, 
wlU be a record for the company. 

Pre-tax profits for the first six 
months were £255.200, compared 
with £153,100 in the same period 
of the previous year and £98,000 
in the first half of 1969-70. The 
latest figure includes an estimated 
£60.000 tnet of finance charges) 
attributable to new acquisitions. 
Eliminating these contributions 
leaves profits 26 per cent, higher 
than in the comparable period 
last year. 

Terminal losses of some £60,000 
incurred in closing further stores 
as part of the rationalisation pro- 
gramme are being written off 
reserves. 

The interim dividend is lifted 
from 5 per cent to 7 per cent. 
Last year's total was 16 per cent, 
paid on profits of £577.099. 

In connection with tbe arrange- 
ments for the purchase of J. T. 
Morgan and Co. (Swansea), an 
additional £125.000 of Ordinary 
capital was issued bringing the 
total to £1,697.970 on which the 
Interim now declared is payable. 

Results are compared in the 
table — the profit before tax, is 
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Advance Electronics int. 
T. F. and J- H. Bralme 
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Charles Clifford int. 

Combined. English -.int. 

without loss of sales. .Beueflt of 

savings will not materially affect int 

profits until next year, says the 


DIVIDENDS ANNOUNCED 
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Date of spending 
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Crosfields 
& Calthrop 
expects 8% 
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June, with the indicated increase 
in profit for 1970, that it was 


MANUFACTURERS OF animal 
feeds, Crosfields and Calthrop, 
expects to double its dividend to 
S per cent for the current year. 

The interim payment Is stepped up 
from 2 to 3 per cent 
First half pre-tax profit 
expanded to £163,000 against a mg 


• Equivalent after allowing for scrip issue, f Amount per. share, 
(a) Tax free, (b) On capital Increased by rights. and/or acquisition 
issues. (c) For 16 months, (d) Total of S per, cent is forecast 
(e) For 13 months, (f) Maintained total indicated- (g ) As forecast 
(h) Partly tb. reduce disparity. 


strike, Halwlns has done 
extremely well to achieve the 
not possible to make any forecast level of. profits shown in the last 

for 1971 having regard to the six months. The results caught corresponding period 
almost certain reduced crop with 


Inevitable increase in unit cost 
Report and accounts will be 
posted September 10. 


Sterling 

Industries 


Ditchburns 
ahead — 5% 
interim 


operations in . the chemical 

forecast of at least £150,000 and field very successfully. It has 
for the disengaged from unattractive 

- _ a jear principals, weeded out .unproflt- 

the market out and the shares earlier. able lines and tightened up its 

soared 17p up to 270p after the And the chairman, Mr. E. B. financial control. . Kingsley and 

announcement. Now over the Stevenson, is confident that the Keith is now one of the largest 

strike, although there are bound £350,000 forecast for the year British chemical merchants in- e** r iiw.«r Tn^ntWPt 

to be.one or two small side effects, (<wt>t f.97JOOO for the yearto dependent of a major industrial SS? hSSSS 

Hal wins looks set for a period of January 2, 1971) will be achieved, group, 

good growth. The completion of The number of barbecued 
the move to a new warehouse— chicken shops Increased from 37 to 
increasing the capacity from 61 during the half year, including 


GIVEN a reasonable order book 


Croydon, 


. = ------ ----- — GROUP pre-tax profit up from 

after provision for unearned pro- £ 4$, 000 to £67.000 is reported by 
nt on of debtors. - 


Pro« 

Estimated tax 

Pref. dividend 

Net earnings on Ord. 


• comment 

Combined English 


_ „ Ditchburns for the half-year to 

1 B 71 mo ra June 30, 1971, and directors expect 
£ £ a similar result for the second 

255,200 153,100 half. 

it"™? The l n t® r “ n dividend is effec- 
72 .eS! lively raised from 4.16 per cent 
to 5 per cent Last year’s total 
was an equivalent 9.16 per cent, 
paid on a pre-tax figure of 


25,000 to 40,000 square feet — is 
likely to have an immediate 
effect, particularly as it 
coincides with the first attempt at 
an Autumn-Winter catalogue, that 
also contain some lines in toys 
for the first time. But the shares 
are not exactly in the bargain 
basement, for much is discounted 
in a p/e of around 26, adjusting 
to a 12-raonth basis. 


the 21 shops acquired in August 
with the investment in 50.5 per 
cent of Barbecued Chickens 
(Holdings). 

Mr. Stevenson says trading 
prospects currently appear 
brighter. 


Stores has 


been a market favourite this year , , 

The group trades as furniture 

manufacturers, upholsterers, etc. 


with the shares racing up from a 
low of 23}p to a peak of 53 ip 
last night The sharp jump in 
profits of the last 18 months ex- 
plains this re-rating with the 
reorganisation programme now 
virtually complete. Thus the 
number of department stores has 
been reduced from 37 to 14 and 
all these remaining units are 
trading well. At the same time 
the special shops group has been 
expanded with particular atten- _ 

tion to carpets and household INCREASED PROFITS, a higher 
textiles which now have about 50 dividend, as forecast, and a one- 
branches each. Overall 20 or more far-one scrip issue to holders 
stores in addition to the existing registered on September 27 are 


Halwins’ 
progress: 
scrip issue 


Goldman 
sees some 
£190,000 


External sates ......... 

Trading profit - 

Depreciation 

Interest, etc. chargee 

Profit 

Taxation - 

Met profit 

MJtWltKB 

Attributable 

* Altar absorbing 
pest. t Losses. 


£000 

9.700 

405 

m 

izi 

*163 

S3 

110 

4 

106 


Charles 

Clifford 

upturn 


Half-year Tear 
1971 1970 1070 

£000 £000 
7,600 17.000 
2S8 649 

119 232 

£2 TRADING PROFIT of Charles 
— 22 Clifford Industries fell to £134.500 

63 173 against £201,200 for the half year 
*2 m j* to June 30, 1971, but after a 

65 


Sir Nicholas Cayzer, is satisfied 
that management is capable of 
September turning to good account the addi 
tional facilities made available 
and which are reflected by an 
increase in fixed assets, including 
tools, over the past three years 
from £593.000 to £820,000. 

As reported on August 10. pro 
- fit, after tax, for the year to 
March 31, 1971, amounted to 
£107.300 and franked investment 
, income from Crewkeme Invest- 
ments which again showed 
small increase, to £91,400, giving 
a total of £198,700 (£166,700). The 
dividend is 274 per cent. (25 per 
cent.). 

In making any assessment of 
future prospects. Sir Nicholas 


comment 


to 


Pre-tax profits up from £168^52 
around £190.000 are indicated 
by the R Goldman Group for the 
year to October 31, 1971. 

The first half balance has ad- 
vanced from £78,446 to £94^81 
and the directors consider second 
half results will be “not less" 
than those for the first 
The interim . dividend is un- 
changed at 11 per cent 
total was 27J Per cent 


, n JS? metals profit of £33,500 compared says it is necessary to take into 
with last year's £100,000 loss, and account the change which would 
bank interest pre-tax profit rose arise in the capital structure as a 
from £78.600 to £149.200. result of the exercise . of. the 

The interim dividend is main- option available to the Cayzer 
tained at 5 per cent. Previous Trust (the controlling company) 
total was 12 per cent, paid on to subscribe on or before Decern- 
pre-tax profits of £104,143. 

Directors say that trading profits 
of the Wrought Metals division 
suffered from the general lack of 
demand, although Lhe division 

retained its share of the available , r . it ... rii 

prospectively at ’ about £400,000 market against strong competition, dividend at*" the present^ recom- 
pre-tax, giving earnings of 3.6p Tbe Metal Spraying division in mended rate on the enlarged 
per share and a prospective p/e spite of difficult conditions has capital would amount to £165.500 
of 12.4 at 45p. The animal feeds continued to make progress and Q f w hich the contribution 


With pre-tax profits 9 per cent, 
up on forecast at the half-way 
stage, Crosfields and Calthrop 
looks well on the way to achieving 
its 1971-72 projection. The 
acquisition of 50.4 per cent, of 
Barbecued Chicken (Holdings) 
leaves annual profits running 


ber 31, 1971, for 8m. Ordinary 
shares at 3.125p per share and to 
relate the profit estimate to the 
revised capital. 

Total cost of current Prefer- 
ence dividend and an Ordinary 


Previous division (still by far the largest Uie company is well equipped to franked income from Crewkerne 

profit-earner) owes its recovery to take advantage of an improvement may be expected to produce about 

. «... .... (£35,885) the four-year rationalisation pro- m trade, they add. £100,000 leaving some £65,000 to 

-o4, should be opened in the next announced by the clothing mail first half net profit was £56,569 gramme which is now nearly be found from other sources, 

u montts. In 1971-72 the pre-tax or der concern, Halwins. compared with £42,561 for the completed, though apparently the a comment If this figure is grossed up at 

total should be m the region of Pre-tax profit for the six same period last year. Crosfields and Bodey subsidiary 40 per cent, to cover corporation 

-fin. giving emriings of 3.2p per months to June 30, 1971, The group trades as distribu- deserves particular praise. A 33 per cent slump in Charles tax, the requirement becomes 

- a . ,* P ros I 3ec ti v e p/e, amounted to £81,384 giving a 16 tors of hardware and allied goods. Further overall benefits should Clifford’s first half trading profits about £108,000. Having regard to 

wmch is clearly counting on a months' total of £342493, com- show through in future profits, should in theory come as a shock the results achieved In recent 

continuation of the recent growth pared with £226,060 for the pre- a comment but in any rase the * rou P alao has but , th ® writing was on the wall years, the chairman says such a 

rate - vious year. high hopes for its diversification m the latter period of last yeai^- figure would appear to be well 

Bearing in mind the adverse A turnover rise of 56 per cent at into- retailing cooked meats which profits down 25 per cent — <0 the within group capacity but 

effect of the long postal strike H. Goldman against pre-tax profits offers a useful outlet for the exist- blow to a certain extent has been although profits to date are run- 

during the final six-month periods higher by only 201 per cent for ing broiler activities. The egg. cushioned. At the pre-tax level nine ahead of the profits for the 

the directors say they are satisfied the first half of 1970-71 leaves division Is just about holding its picture is somewhat brighter corresponding period of last year, 
with the results. They have no margins Tower by more than two own, but all in all the group thanks to a £130,000 tumround be expresses a word of caution 
doubt that, but for the strike, points at 6.9 per cent. However, should continue to move forward. 1™°., metal f There **f or t b e order book has 
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Longbourne 
holds 30% 


profits for ’the final six months this is. due mainly to the group's though the rating is still looking should be further savings here shortened and, obviously, a con- 


AS forecast, a maintained final 
dividend of 25 per cent, by Long- 
bourne Holdings holds the total 
at 30 per cent for 1970. 

The expected rise In group 
profit turns out to be from 
£1,106,764 to £1,795.446 at the 


pre-tax level. 

1970 

1909 

Trading proGt" 

1.667X17 

998.606 

Interest recejo^i . 

*4.813 

4S.T08 

Investment income 

K.741 

62.1OT 

Surplust . . 

1" W3 

4.RI0 

Excise duty rebates 

ii.nr 


Tnral 

1.800.201 

1.114.322 

Adjustments 

4.735 

7.558 

Profit 

1.T95.446 

1.106.764 

Taxation 

1.025.092 

SSS.B72 

Traujdriona! relief .. 

42.fl.17 

43.350 

Attributable 

S13.191 

560.442 

Preference dividend 

J0J3 

10.255 

Ordinary inierim 

63,351 

61.352 

Proposed Anal 

3IB.734 

316.734 

Retained 

422.831 

170,082 

■ After charxfnc 

depreciation 

nGs.mi 

f£] 7* 0401 Short term Interest 

£21.072 

I£6 9tt!V t On realisation of fixed assets. 

Shareholders 

were told last 


would have exceeded those of the move into cash-and-carry business 
previous six months. at the beginning of March — which 

They add that they are confir « unprofitable at this early stage 
dent of the outlook for the cur- —and in fact the original hard- 
rent year. ware sales side has only dropped 

The final dividend is SO per one point on margins. It is 
cent., the minimum forecast mak- expected that the supply of prizes 
ing 80 per cent for the 16 months to bingo and other amusement 
— equal to an annual rate of 60 halls will continue to be an 
per cent, compared with 55 per important part of Goldman's 
cent for the year to February business, but the company is now 

looking to cash-and-carry to pro- 
16 months v»>ar vide future growth. Sales here 
1970-71 lses-TO are expected to reach £l$m. by 
1971-72. Doubling up six months 


back to the recent lean years. 
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28, 1970. 


Harrison and 
Sons profit and 
interim up 


during the second half since tinuance of this trend will have 
copper prices, although still low, an adverse effect on profits." 
have shown Tittle change. But Meeting, 2 and 4, St Mary Axe, 
with no improvement in the cur- gr September 30 at 250 p.m. 
rent pattern on the trading side 


Guinness £l&i. 
unsecured loan 




.--S' 


Ttti 


Baring Brothers' and Co.. and ' The. City and Ckjunty Bdrb -' ’ - 
Williams Glyn and Co; • announce , of r ^Belfast “made’ arrangemi \ 
that arrangements are-Demg made '-with/S." G. : ' Warburg^and Cor ■ 
to place "£L5m. 10 per cent, the. iriaciiig of its Bonds; onl- 
Unse cured Loan stock,: 1993-98. of Introduction/ of -Packshaw /'• 
Arthur Guinness Son .and Co. at Associates/,- ^Pember ■ and 
par.' ’ ’ ' _ hare afeted as brokers tO-.-, f ' . 


per 


the balance on January 7, 1972. 


Til)ni ^,, . . the issue, of the Uantrisantibo 

CIive Discount Co, placed the 
HeIens . AVarflogton bond . - ' 

iSES forHercf: ' 

on the average profits for the last • — -• . — •- «- , — ,• 

three years to 1970 it is 7.6 times. - - . “-jf-J . - 


Net jwoceeds, estimated at pviVJrffA nrp 0 • 

£14. 78m., will be used to reduce *vI AlN lKA DEKo . - ; r 
bank overdrafts and . to finance Irish Investment E - 

the further expansion of the busi- announced Chat. -its offer for 
ness of the group; At July 30, of 175.000 Ordinary 20p share -: 
1971, outstanding, bank indebted- -Ryan-Trad«rs r -3>isttfbuiion' • - 

ness - amounted to £17. 128m. _ .'more than 'nine.- .ft’ 

Brokers to the plabing are 
James Capet and : ^Co.^ and to, employees, 

Cazenove and Co; Dealings rare shares-are allotted as.followsL- 


expected to start at 2' pm ^ ppltot ^. v .' \ 

to-morrow. 


• : See -Lex' - 

Abridged details Page 28. 


SHORT TERM 
LOCAL LOANS 


3D0 

, - 

jw-;4w^.:._ 

• ahr s.ooa 
' 5,050- TJ08 

Over M.OOO 


jsiilefit 


It . is expected, that - letteri u 
acceptance - ;wiil tot posted 1 
Arrangements have been c^- .Thursday fbr dealings to sthb. 
pie ted for the pl.adng'of bonds tbe Irish' stock , exchange tj 
for the following local authorities: following day. . ' t ;; i 
Atherstone RDC (£4m.). Haver- 


- m-i 




EASTBOURNE 
WATERWORKS 

Underwriting has . Tjeen^ v 


per -- 
s : 


fordwest RDC (£4m.), Cambridge- 
shire and Isle. ..of Ely County. 

Council (£Im.), ' City' . of ■ Ports- 
mouth (£2 dl}, Dundee Corporation 

(£4m.1, Herefordshire- . .Water _ 

Board (£>m.), tbe_^CUy. add pfeted' for’ nT offer for'iali ^: 
pmnty Borough of Beffast X£]m.), tender of JE2m.- Eastbourne AT 
London Borough. «r Camden works Com 
(flxn.). Lower Clyde Water Board Redeemable " Reference 

(£im.), Snrrey County 1 Council lSffff Brokers to the 

(£3ra.). County Borough of - St- Seymour. ’Pierce and .Co.; and. ‘'-T 
Helens (£}m.), -Cheshnnl , UDC . particulars Will "be avaflabK, - 
(£}m.) and Sodbuiy RDC -(fjou) Friday. September M. ' s'.'"' 

are ail issuing 5| per cent Bonds. - •— 

due 13. 1972. ran , ^ maKL . 

„. . . ... . - - . Permission nr deal in and tm.tm - •" 

Cheshunt UDC. (£Jnj-)," County for ibe imdermetttiooed aecnriUw -ivt • 
Borough Of Bolton '(JOLidl) are aramed:^ • 

both issuing 64 per cent. Bonds, Bristol : ptaac-JajssTsft npw sui-c.-: . 
due September 12. 1973, at par. Bfeares of 1 O 0 each, fully mid nra; 

Sodbury RDC (£4m-),. Elian d Crond .'Motritpalitan H otolx— Prom - - 

UDC (£jm.), Haverhill UDC 7 - 1971 for ■ deferred settlement on 
(£4m.) and LLantrisuu and Uan- ^ 'Ordinary Out,! : - 

twit Fardre Rural Disteict Council Sfft ' ' 

(£*m.) are all Jssumg 6} per cent, nury mMi ;^»^230 4l per cent - 
Bonds, due September 11, 1974, iative Preferanae - sbares oMl-eacliT: s 
£994 per cent The County nU; ao.94fl.ns oj per cent, una- 


■ y £ 




at 


Borough of Warrington has also i9» u >'?i odt ^ •' J 7 -. r c 

IcqimuI ri m ikroacm*, n__i_ Tfcw 10 per fwitr Convert fhle One 
issued £jm. thre&year Bonds, r- fully paid. . 


inlue 


Brokers PhiUlps ancT. Drew.WitiL ' U 

.House e ^ 

placed the Atherstone, -Cheshunt, 

Haverfordwest and - Sodbury . 

Bonds, while J. and A. Scrimgeour temporary suspeksjor o 
acted as brokers to the Bolton, ' . quotatiom ' '. - 

Cambridgeshire and Portsmouth- -- ' ^ •. 

11 \ ^ f tte nndennontioned. Mrority has bee::- • 

Co. arranged tne placing of tbe porarDy suspended from 9.30 a.tn. .. 

Dundee Issue while 'Cater Ryder . request of : the company, pentuu* 
in association with Cater. tfon crf particu lars of the reoraranlsa: ; 
(Brokers) handled: the ..^Dgnd; ' 

Bonds. R. P. Martin .. and -Co., -jpeWnha- pwsundated .tvOIW*,'; 
arranged the Havernin issue. ordinary node. - 





i*uitiovct 

Croup profit 


£ £ 
3,104.366 1.549.553 


Net profit 
Dividends* 


342. 1U 
132.173 
afl.mo 
53,675 


Reporting first-half pre-tax 
profits up from £63.600 to £05,265, 
directors of Harrison and Sons are 
lifting the interim dividend from 


CC needs everything it can 
squeeze out of metai profits, 
view of the rather depressed state 
of the trading activities a historic 
p/e of 18i at 127p could be over- 
optimistic about a recovery 
copper nrices. 
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in 


226 , 0 m profits for the full year gives 74 pe’ r cent, to Si per cent. 

loi.noa earnings of 5.65p per share and a *— ~ * — **- : 

prospective p/e of 14.6 at 83p. 


credits 


■ After waivers 
7 Debits. 


5.051 

335-332 


£86,325 (£60.348). 


This rating looks high enough at 
t 28 i nresent until the new vehiure 
173.936 shows definite returns — which 


could be by the end of the current 
year. 


• comment 

Considering operations came to a 


The Board anticipates that 
second-half profits should exceed 
that or the first six months and 
the interim dividend is increased 
in view of the general improve- 
ment 

In 1970, the total dividend was 
174 per cent on profits of £173,184. 


Miln Marsters 
tops both 


forecasts 


Elder Smith 


Fim-hatf 
1971 1970 

I I 



CHARLES CLIFFORD INDUSTRIES 
LTD. 

AND SUBSIDIARY COMPANIES 


INTERIM STATEMENT 

The directors present the following unaudited results for 
the six months ended 30th June, 1971 together with the 
comparative figures for the corresponding six months of 1970 
and the final audited figures for the year ended 31st December, 
1970. 



1971 | 

| 1970 


Half-year 

Half-year 

Year ended 


to 

to 

31st 


30th June 

30th June 

December 


£ 

£ 

£ 

Turnover 

Wrought Metals Division 

2,038,400 

2,963^00 

5,192,044 

Metal Spraying Division { 

530,800 

452.500 

956,050 


2,569,200 

3,415.700 

6,148,094 

Group Profit on Trading j 
Before taking into account 
profits or losses on 
metals 

Wrought Metals Division 

63.300 

140,700 

219JS95 

Metal Spraying Division 

71,200 | 

00,500 

116,663 


134^00 

2014200 

336,558 

Proflt (1970 loss) on 
metals 

33,590 

(100,000) 

(185,000) 


108,000 

101.200 

151,558 

Deduct: Bank Interest 

18.800 

22,600 

47.415 

Group profit before taxation 

149JIOO 

78.600 

104,143 

Deduct: Taxation 

59.700 

35.400 

34,212 

Group profit arter taxation 

89^00 

43,200 

69.931 

Dividends — Gross 




Preference 

1,350 

1,350 

2.700 

Ordinary — Interim 

5% 44,400 

5% 44,400 

5% 44.400 

Final 

1 


7% 62,160 


30.6.70 

45% 


NOTE: Taxation has been estimated os follows: 

On trading profit of the half year ended 30.6.71 
Corporation Tax at 40% 

Interim Dividend 

The directors have declared an ioteritn dividend of five 
per cent, less income tax, payable on 1st October, 1971 to 
Ordinary Stockholders. 

.. The Ordinary Stock Transfer Book will be closed from 
17th to 30th September. 1971, both dates inclusive, 

TraHing Results 

•. The trading profits of the Wrought Metals Division, before 
taking ln]p..acqo.unjL profits on metals, suffered from the 
general lack SCdeWandU although the division retained its 
share of the available market against strong competition. 
The Metai Spraying Division, in spite of difficult trading 
conditions, has continued to make progress. 

The Company is well equipped to take advantage of an 
improvement in trade. - 


Goldsbrough 


Australian general merchants, 
chartering and shipping agents. 
Elder Smith Gnldsbrougb Mort. is 
cutting its dividend from 12 cents 


Sales 

Trading pro at 
Depreciation ... 

imprest 

Pre-tax profit 

Tax 

Net proflt 

Profit for 


the 


line with expectations with the 


to 104 cents per SA1 share for the excep ti 0 n of the reorganised print- 


The final 


year to June 30. 1971. 
is 54 cents (7 cents). 

Consolidated net proflt. down 
from SA5.799.428 ti> SA4 .001,236 is 
in line with predictions made 
earlier in the year and reflects the 
"drastically reduced 1 * wool and 
sheep prices and 
effects on the prosperity of the 
rural community, explain the 
directors. 

The profit is after depreciation 
SA2.904.712 (8A2.493.763) and tax 
S A 3,276,003 (SA5.224.S20). There 
are minority losses of SAJ 82,316 
ISA79JS34) and capital profits of 
$A424,179 (S A3 ,474 .934). 

During the year bad debts 
amounting to SA 1.162.942 were 
written off against 


ing department at Hayes which 
is not yet profitable, the directors 
state. 


A FINAL dividend raised from 
61 per cent, to 10 per cenL by 
Miln Marsters Group steps up 
2.492.980 2.7SR.37D the total from 12J per cent, to 16 
265-213 P er cent - for the year end ®d May 

*57 059 31 - A final slightly in ex 

63^00 cess of 64 per cent had been ex- 
i6.5fln pected. 

After a loss of £14,500 (£3.498) 
at half-way, group pre-tax proflt 
for the year is up from £213,499 
to £282.246, against the forecast 
of £265.000. 

Chairman. Mr. G. E. P. Pollltzer 


... inn .480 

69-408 
95w2£6 
3U.OU0 
57JB5 
first halF 


47.100 

is in 


Turnover has decreased as antici- say* he sees tin reason why the 


pated following the decision to 
discontinue printing major peri- 
odicals which was put into effect 
consequent during the second half of 1970. 

The group is engaged in letter- 
press printing, lithography and 
bookbinding, etc. 


Danish Bacon 
advance 


SALES of the Danish Bacon group 


wrinen ou against provisions Thq om tA TfiSm 

made in earUer years. Previously, maZJh S 


smaller, 
against 
group's 

debts at June 30, 1971 (after 
absorbing the bad debts write off), 
IS SA?J!44,675 (SA6.992.637). 

Meeting, Adelaide, November 2, 
197L 


in the 32 weeks to August 14, 1971, 
written off compared the same previous 


higher dividend rate “ should not 
at least be maintainable'* for the 
current year. 

The company is now soundly 
based both financially and admin 
istratively and the way should be 
dear Tor further growth, he 
adds. Principal activities are the 
sale of agriculture] seeds and 
breeding of new varieties of crop 
plants. 

197D-71 19fS-70 
£ E 
28&24fc 213.499 
111.629 97.933 
170.617 1U.E16 
29439 312,273 
963.578 882.024 


Profit 

Tax . . 
Net proflt 
Forward 
Net assets 


current eP Drofhx. l * n The **** P eriod - but trading proflt im- 

sk- ■!?*— ffl pr r d d ssrs 

tion and tax, the profit balance 
rose from £236.000 to £344,000. 

The interim dividend is held at 

4 per cent. A similar final was Amalgamated Transport Services 
paid for the previous year, when yesterday announced 'that its sub- 
net proflt totalled £423.155. 


Amalgamated 

Transport 


Waller & 
Hartley 


Kingsley and 
Keith 


sidiary, Allisons Freight! Iners, Is 
to apply to the Court in Scotland 
for appointment of a provisional 
liquidator and that its other 
operating subsidiary, Spinks 
Transport, has invited its bankers 
to appoint a Receiver under the 
terms of its debenture. 

Allisons was taken over by ATS 
in January, 1969. at a time when 
a receiver had already been 


Manufacturing and wholesale 
confectioners. Waller and Hartley, 

reports pre-tax profits of £163,711, in the absence of unforeseen 
against £175,055, in the half year circumstances, the directors of 
to June 30. 1971. Kingsley and Keith Chemical 

The interim dividend is reduced Group are confident that growth appointed to Allisons’ English 
from 84 per cent, to 7J per cent, will continue satisfactorily In the interests. Although it was thought 
— last year's total was IS i per current year, says chairman. Mr. Allisons had been taken over on 
cent, on profits or £316341. M. H. Ostler. a profitable basis. Mr. H. Hodgson, 

The first -half proflt includes The decision has been taken to chairman of ATS, disclosed in 
surplus an sale of investments, establish a new division to be December, 1970. that ac.vunts 
£28,037 (nit) and investments in- responsible for. and to expand winch supported Allisons' interim 
come £3,550 (£4,092) and is after export activities particularly in hen res at that time were “ un 
interest of £18331 (£18,932). The Eastern and Western Europe. reliable. 

tax charge is £39300 (£66.000). As reported on August 24 group Then, at the ATS annual meet- 
The parent company and the pre-tax profit for the year to April ing at the end of December, Mr. 
general confectionery and whole- 30, 1971, was £224,766 (£202,219) Hodgson revealed that there had 
sale subsidiaries have shown in- and (he dividend 35 per cent, been no investigation of Allisons’ 
creases in turnover and profits against a prospectus forecast of affairs until after tbe acquisition, 
compared with the corresponding not less than 324 P er cent. Turn- it had subsequently transpired 
period of 1970 and the directors over was £8.51m. (£7.61m.). that rather than an expected loss 

believe this Improvement will be John Trafford writes: Because of non.nqo in the year to April, 
maintained in the current half this is only the second annual 1D60, Allisons’ deficit had been 
year. report since Kingsley and Keith around £250.000. Mr. Hodgson 

Sales of medicated confection- w-ent public, the current year’s then commented: "Perhaps the 
erv were seriously affected by the profit performance _ cannot acquisition was carried out too 
mild winter, hence a substantial officially be shown against the quickly.” 

profit in the first half of the background of steadily improving Spinks was taken over by ATS 
previous year by White Hudson margins which has been achieved. ; n February, lBfiS, and was con 
became a toss. Tt l«? anticipaled Over the past five years, pre-tax 
that the loss will be more than profits are believed to have 
recovered in the second half. trebled on sales which advanced 
The contribution from ibe little_ more than two-thirds. 

Malaysian associated company has Aside from the foray into the 

shown a substantial increase. distribution of electronic equip* Board said a further statement 
The factory at Parkstone is raent, which still has to Justify would be made as soon as it was 
being closed as production can be itself In profits, the company has possible to assess the position In 
carried out at other factories managed 10 build up its merchant- greater detail. 


sistenlly profitable up to 1969-70. 
No explanation of. the present 
position of either Allisons or 
Spinks was given by ATS in its 
statement yesterday, although the 



investment options 



Why tic yourself to an invest- 
ment plan for the next 25 
years? Invest in a scheme that 
gives you security now - yet 
lets you keep your options open 
10 allow for different circum- 
stances in zo years’ time. 


HOW IT WORKS 
You decide to invest a 
sum regularly in a Unit Trust 
lor ten years. (The units cre- 
dited will, in genera], be more 
than your actual payments.) 
For die whole of that ren years, 
while your investment is build- 
ing up in the British Life 
Ba l anc ed Fund, you’ve got the 
security of knowing your de- 
pendants are protected by Life 
Insurance. Bur at the end often 
years, your circumstances may 
have changed. So the following 
choices are then open to you . . . 


'3. You don’t wanttfae capital 
yet and can afford to con- 
tinue your monthly invest- . 
meat. • 

Easy. You can choose ’Which 
Unit Trust from the British ■ 
life stable you want to invest, 
in. AH your contribution -is ~ 
invested, except for nominal 
pgr year ( ThjB .- 

remains constant^ whatever the 
size' of your investment). And 
your life insurance cover con— - 
tinucs at no extra charge. 


5- You require cash. 


the whole of the units credited 
is allowed. 


- The logical answer .• ".uu 
_ In- these days of rapid change, "jDS 
yon can’t knowfor certain what *? ._ 
your requirements will .be. Ws-i:./' ” 
' xo years’ rime — let aloneno br , *?.r j - 
■- ?5- Yet whfr hzQariaiiranqazi^ /- y \' 
investment is more important: -■*’ V 
than ever. The British. Life-':;;' -'..T -• 
Freedom Planis die Jogira3 an 3 --. ! : ' ; - ' 
wer for the ^ shrewd investor '• 
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^Yoadm’twiiatiittcapital 

yet but need toceasefurriwy who wants toimin hisfneedom 1 ^.^ ' 

investment. to : be n efi t froth a q uickly • i f • *•< r 

The whole of theunits credited. ^ . changing situation; FDT-ia the .«* ij"’ •■t-. .! 


will be aflowed tp stand, with a 
reinvestment of ,m com e- 


X. You want a lump sum to 
improve your ho me* or give 
your daughter a deposit on 
a house as a wedding pre- 
sent. 

You realize your investment. 
The money you get could well 
be much more — and it cer- 
tainly won’t be less - than the 
total amount invested. This is. 
because we re- insure to ratty 
care of stock market doldrums. 


rfwmering ; 

coupon for the Freedom Plan 3 ^-- 
Brochure or see ydur hrokec. - 


'.T- ? 

pm 


2 . You now have school foes 
to pay, so you want to real- 


ize your investment but in 
instalments. 


You simply opt for your money 
to be paid to you as and when, 
■you wont it — monthly, quar- 
terly*. or yearly, as you wish. la 
this way, the portion of your 
capital that remains invested 
continues to earn interest. So 
the total sum you’ll receive will 
add up to more than the lump 
sum payment. 


Tell me more about the British Ijf* 
Freedom Plan. Pd like to invest 



■per month. 


BRITISH 

LIFE 



RELIANCE 


iahLife Mwca' 1 ^ i 
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links with U.S. 


FIRST .HALF pretax profits -n* 
the RfitU 1 • "• International. •• ,jjrbap 
expanded ''team. .• •CL245pOO-^ to 
£2^07,000,“ with tte i** balance 
ermbutabJe to Ordinary holders 
rising Croin £642,00010 £1^72.000. 

. Chairman Mri/Malcqlia iHors- 

•-* 5 . ma p reports continued 'growth 

. ,&S. d « BY KENNETH MARSTON 

-K 7 p 2' 1 ?fo d< r r of the year.- ; . 

C*V« 1 sections' oftfie group are, 

~ TtD . e . SgOmtiy forward and.,all OT ®V PtHeldon has signed an content'’ in the' exploitation of some 20 
-.stage -ln_ the financial year -I {a gr e em ent with the -important .Mount Windarra, In ah. this Nabarlek. 
_ e np doqbt abont.the"Siuicfiss-| U^. tno. Union Oil. Hanna and. latest development could be the 
.IS7I. UcjaiiUtyl^^^tailse^ for the Joint expJoita-. most important for Poseidon since 
“®-.w> u P is. strong and wejtfP 71 of the two groups' major the original discovery of nickel 


metric tons from 50.8S9 tons at 
Roan Consolidated Mines, the 
Zambian copper group In which 
that country’s. Government has a 
51 pm* cent interest 

Despite ..higher gross profits, 
however, net earnings reflect the 
absence of the previous quarter’s 
tax credit' and have fallen to 
£5. 18m. from £7. 32m. In the latter 
period, being equal to 17p per 
share against 24p. For the lull 
year net earnings amount to 
£26-27m. compared with £22.67m. 
in the previous six months* period, 
tbe respective per share figures 
being S7p and 75p. 

During -the past 12 months the 
average price received by RCM 
for its copper has been £479,45 
per ton. Since June 30, however. 



MOfreHS^of guessjhg. are ” maximum equity' and Australian obtained at the Beatrice anomaly, prices ha ve eased'TiL-iher^and' lost 

'***“ on miles south-west of night cash wire bars were £442. 

For these relatively high-cost 
Zambian mines, the current 
quarter’s earnings outlook is tnus 
□ot very encouraging, but looking 
further ahead there is the hope 
that an improving U.S. economy 
could stimulate metal prices and 
profits in the -full year to next 
June. 

RCM were 2p up at 2S2p yester- 

grpup’s concentrate outputs market for platinum, the Union rfjlJi-J? 6 thw P ^f.Art*riv TO rirJf 

for Aiirijst Rorfimfal has n^ain r nm .«n n . am .mTc A ..th declared three quarterly _ dm- 


Impala 

hopeful 


PROVIDING that there 
Corporation further deterioration 


is no 
the 


Rv "% 


*c*« ; 


. _ .. . . coming ih line -with the com- i 0 * Aug ^ st '^5? I ^ olrt ®L. h S s Corporation group's South Afri- Sends ea ch of 22 nmvee 

>The mteilm \ 4 ftidend~ Js held I meats of Lodestar irififining Note- done “**“1 «“ f 7 can producer. Impala Platinum, f or The^S 30 

at 2Vper cent— last: yearns total book on ^d^tbelKS* new -tg®* brings the total for expects to pay at least 32 cents _ 


HARBOURSIDE 


Australia’s 


ai;d 


tfa ^_ 50 J ? er -i "-faisoTOiifljTns^Sat'ppsei^iVdl^ pa fl fou J 1 ’ 8 ^ 5 (18.7p) per ^ hare for the current 

Mr. Borsman-a2so discloses that cuss ions ' have- - been suspended I? 11 ® compared with 1,41- tons m year t 0 next June; this is an 

rjnSssfam Vj-lra^ . nbw with the Anglo American Corpora- annual rate equivalent to the CDDDer assays from the 

d; - on. .the Dondon Hon group -which earlier tills- year .-T* 1 ® +5S 07 fo^Irf^ 48 e * nls Pa*<* f o r the past IS j 0 £ t V estmorela n d -N e waim Red- 

11 to in] made available to the company ^f^ 1 „ compa ^ ed 111 tho fotlowin K months' period to June 30 from hank mmv-r nroiect in the 

Aug. July June Pt ? GXS of *«■*“■ (£6.7m.). 
tods Tons Tons in his annual statement tbe 


Harbourside 
from 


Oil 

the 


raferred 

■ •'•■•v report and '-acCvujiui.Y uliu£uis 

' ' • .$* fiKSf&S” ^eeatiating: to-: dfcj (»ihn.). 

- : •>. " :r -' BfrSLrX S*“? Property, for a figure j ; The he 


accoohts.4 bridging finance of up to TIP .5m. taljle- 


bank copper project in the 
Northern Territory. 

The Sandy Flat “ SF Nine " hole 


u> The ° eW ^^up is going to lead Nisena »' ■»» sg; -aas chairman, Mr. H. L. Monro, gave assays'of up to 7.04 per cent 


Pre« 
Taxation 
Vet x»mat . 
UlnoriUcB . 

iMrtb uuw 


, enlarged ..production t 

■First Imjt I ° f k thB ' W “J d ^ a Kampon* Janiin"~!Z.... 191 . 

an i? n “ niake sense in the shar* Karomitins ini 

£«ra ' iwoi m £' °f infrastructure costs and Knnun sa 

Z2or ■ : we | technical know-how. According ■ Kampar — 75 


See Lex 


. 880 
1MT 

-r.«5 

U72 


Provident 


^ K 1 L oseidon dieetpr, Mr Da^I ^1 p ' « 

“I (news,. ..the U^. nickel find -Is uabtyao -377 

642 ] about equal on she to that of sum. Kinta cus. su 

Poseidon which was last estimated Sthn - Malayan m 

at _29m.: it on ? ,of ore tiding _LS ^ m. ' 
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forecast 

... v, CURRENT- YEAH -profit in excess 

V . . ->?f the. £3^88,632. achieved for 1970 

'•* .-.r; ; .^^V^«>nfidenl3y- forecast by Tbe 

J W ^ fTtfWeiri; . QfflQibig and -Supply 

tirii Company. ■ ■ ' 


AT NAJBARLEK 


i? points out that the company will copper over a 4 feet intersection 
82 not became liable for tax until between SO feet and S4 feet The 
133 ao offset, of an estimated lowest assay recorded in this hole 
5 R43.38m. at June 30 last year, has was 0.33 per cent over a 5 feet 
33 been absorbed by profits. interval between 147 feet and 

is Mr. Monro reckons that the 152 feet. 

” sS er Fl'» S ^S]i Va Sded ,h | 

M fliftSySS/ySS 

pjsures if the metal is adopted as an anti- 
pollution device for motorcar 
exhaust systems. In readiness 
for better times Impala is in a 
position easily to expand its 
capacity from 300,000 to 350,000 


:W. 

f.r. ; 


02’ 


nd 

m 

> ?' 

r.-i 


' ,-^fhe interim .dividend-- is lifted 
/xom -84 '.to . 10 ; per- cent partly 


per cent nickel of which 15m. m n»rtc rws. 
tons contained the higher grade 

Of 2J12 per cent FURTHER FINDS 

Financing awaited . 

new prodpetion rnw uavmt auufv K«=- icccuuy 

»? - an P ou “ ced M down-graded its estimated re- formed a U.S. sales subsidiary. 
-f 01 ” yt £ ut nT 3 ! serves of high-grade uranium ore Although platinum is sold at 
I Ji W1 ^ nickel a t Nabarlek in Australia's North- the producer price, the com- 
'SgtejJ ■££ em Territory, OPeensIand Mines pany'S output P of by-product 

ffeWWill be SSSSte to tS tbint “ n ® unces . *** $ ^ fouad nickel is disposed of on the free 
“Stum" So ttirate StO* V™gJ furtbermmer^i^on there. market and Tt has been possible 
wffl- /“ ad'DDon^ 1,500 short tons t0 seU the fuU production of 

.iter will be erected at of uranium oxide jmitaimd m ore nickel briquettes and powder. 

But no comment is made on 


over a 5 feet interval between 
669.9 feet to 674.9 feet fn “ SF-ll.” 

MINING BRIEFS 

ASHANTI GOUSFIELDS— AnEUSt: Torn 
treated 58.168 yielding 48.000 ozs mid. 
Estimated profit (subject 10 taxation! 
£275.076. Total estimated profit for 
eleven months to August (subject to 


lava/ioni: 

£2.1*0.257 

(same 

period 

1969-70 fl.S0T.MSi. 

1970 includes charge far 

amnrtivaiian made at rear-end of £278,937. 

Development: 






Cross- 

Width 

Value 

Reef 

Level 

cut 

ft. 

diets. 

Obnasi 

7 S 

170 E 

S.3 

11.8 i 

Snlphlde 





ObuaBJ 

93 S 

146 W 

7.7 

49.0 

Main 

46 N 

54 W 

8J 

38.4 | 

WEST DRIEFOHTEIN— An underground 


early yesterday. II 


;-i B'f”* « he dowB^n'togNabarlek ST51JS 4X. ^ .. , limits 

he interims more, into line iwithl?^ 118 ^ 3 nBCau s* °* this, Poseidon was estimated u K u - 

“ Tnol Hitririjuuto . <niA'«M4.BT i(Wftl'®n8reS 


-> .w> uiicuun luoie-uio use .want — ™ rwao nuuwcu to contain some 'j* c hi?H an?a oeru-eei 

‘ Inal dividends,. The' total far 1970 - *T®?. were unmoved at 950p 55,000 tons of uranium oxide in the and a north 

. vas 284 per cent.- »•'•••-. y * st ® rday - Financing, however, ore grading an. almost incredibly 5 a ? or shareholders which are ihc company 

“""- -'-g* Firet half group profit increased • f ll0U *£ P°*? no particular prob- rich average of 540 lbs. oxide per "H 0 * 1 rP^S? 0 on . ( *6-75 per r - 

• : >'rom £1,438^6 to jn,645,00e. After this \J£ group with the ton. U C Investments (11.69 ®J 

Estimated : -tax . - of '. £688,000 fif w * " nion Oil as leader, but Reserves are now put at 390,000 P er cent). 

£613,000),: thenet profit Advanced wWch Poseidonis short tons of ore with an average n r u crrTC uadc 

**'- rn O £957,000. from £825,000. Cost of havc yet to dis- grade of 16 lbs. uranium oxide, KtM 3LLL3 JHUKb 

" '■-■'rhe Interim payment is £490, 000 ( ™ ed - ; " per ton, plus 53,500 tons running 

mv_. £413,130). ••:' J; - - v e^ unofficially, it is thought 275 lbs. per ton. These deposits 

The profit figures do- not 2nclude< t“*t Pospldon wffl have to put tip are in addition . to the company’s 


working face 
shaft pillar, 


’ey bonds.' 


only a : small proportion of the Wg other discoveries in the region the effects of last 


between a dyke, a 
race as&lnst 
._ stated. 

ST. PI RAN MINING— AuRUSt production 
tin concentrates: Thailand and 
Malaysia 1«4 metric ions. U.K. South 
Crafty: tons treated 4.560 tons, produced 
46 tons (July; 143 and IS tons respec- 
tively). Low South Crafty output doe to 
annual holidays. 

GEEVOR TIN— Aiuniat: 5.536 metric 
Ions ore treated. 45 metric Ions black Un 
Although Still recovering from <65 per cent, sm produced Including six 


RUT EARNS LESS 


_ _ September's tnetric tons low trade concentrates (July 

• The second half is traditionally I capital outlay and the company which include samples of up" to cave-in disaster at the big Miifue durinH°nwutL t>, ° weoks * 

- '-^he more 'important .trading period I states that in discussions its policy 460 lbs. per ton of ore— over only lira mine, copper production rose fabulosa mines— A ugust production 
md, to date, is showing continued (*as . been, one of - maintaining & short length of one foot — in the June quarter to 61,807 D f tin ore eo tons (July: 63 tonsi. 

• atisf a ctory progress, the directors f ’ 


' "~IntaI. Life 
fund value 


£ 


BIDS AND DEALS 


n 


BOARD MEETINGS 


i®. 

Interaatlonaf - Life - Insurance 
:;i UJt) (a subsidiary nf.TOS) in 

ts interim report on .the JEqurty 

Jnit Account- valued, the fund, at I j^Lnzuacser Corporation bias taken a 
.. . .jfi2.4m. at. .June SO. TtMK gruwthjone^third- stake, in Transfleet Ser- 

if- the -Equity- -unit . since ApcfJ,| vke^ the concern set ,irp. “ 1®6B 


ICFG TAKES £lM. 
STAKE IN 
TRANSFLEET 

The Industrial and Commercial 


TO-DAY 

Interims: tAD International. Australian 

MettoyPIaycraft, a 1 subsidiary of holding 2,079^53 Ordinary (lnclu- iSSS^G. B B.^Brm^cS^SSS 


Mettoy Company, will continue to sive of shares to be issued upon Diamond Mines or s.w. Africa, De Beers 

distribute Warwick roller skates conversion of loan stock) have consolidated Mines. Garnar <j.i, hju and 

until' the early part of next year, agreed to vote such shares as a smith. Nathan iB. and l), Samuel chj. 

single block in a manner deter- s,wUer - Tub<f mrestments. 
TROYDALE SALES mifed by the majority of them JgJ- p^B^SlSV.^ 

DETAILS • ssSftB ' 2 S& if SS. 8 h5id 

963, to, that date was. 169JZ per t0~dev5op a range of services to . Troydale Industries Limited has powers of attorney la regard to ' FUT1,RE dates 

^ jbfe *trahsport iumistty. posted a drcuMr to aM members, voting on an agregate of 433^55 w # 

<er 2 show'the valite ofthe fund IGFC has'so lar put up £762^00 reporting on the disposal of the shares. Brvanston^ Finance'"!"!!""!!!!!!!!!" Stw! is 

t ?64i.6nL:anff1Jae total -.growth ijy subscribing .'for -50,000 of the major, part of its dvil engineer- These holdings aggregating Crosak-y Bufldine Products ! Scpl 15 

"v4: ■per'.'edifc' , Transfleet £l shares' at par and mg division, and - on the results 2,513208 shares represent 46.5 Edinburgh in venmnt Trust Sent. 13 

hte^sterteWent ^ to, policy taking another 950.000 at 75p each- for the year to March 31, 197L per cent of the Ordinary capital sKjfi? ^ * mce ^ “ 

There isacommitmen^toput up The next published accounts will as j t will be increased following RecWn WrEn ||Sl 11 

m. ,o£ ILt xeveafc that The ^e other ~25p a share when Tran* cover IS months to September 30, the issue of shares on conversions. Tarmac on. 1 

. iy hafr recommended tq the fleet requires the casb. . • : 1971.- Tomaun Dimnero Sept, n 

commitiee oxi /unit-tin ked -- nanrfteet; which Is involved in.- Unaudited results, before tax CRYSTALATE Tripievcst — — scpl 17 

assurance that . " 'detailed contract' hire of ^ coiomercfal and minorities,- for the past year cvPAisrcmitf . „ . „ 

e bfTasseteshoiildk become vehkles, - truck-' rental and.- com- showed a loss of £73,078 including LArAlxaiun c»i™ « 

.^rectice.*’ : witfi-regani merdal vehicle repairs.and main- losses of £197^28 .attributable to . Crystalate (Holdings), through SSWu.) “Z::”””' sSu 

Depiarte€Bnt.:pf;. Tr?pe.s iterance,, was set up by Sofegirth the businesses, since sold. For its subsidiary, Peter Bowthorpe Haswi «.) sept, m 

quixeinmit-ttf 'thb- appoint- Investment Tnist Company -and the previous year the loss was and Associates, has acquired a Bom/ray* scdl 23 

^ to'appnovfedlal^Qffian.'for Christian Salvesen in- 1969. Thesis £306,134, before , tax and minor- controlling interest in the elec- J™ “J ® 

^' : equal .*fo ;the .'COtdpany , s two private enneems ha ve equal itles. but after charging in respect Ironies components distribution 

estkrliabilitie^-he^ilso; states stakea with ICFC in Transfleet. ; ~ of the civil engineering division company. Best and Raynor. omy- 

■■ ‘"groap airea^ lrad fhpen . Solsgirth - is . the -Investihent £313,139 for. additional deprecia- _ The new company will be called ~ 



nj&sotiatkm - for some time With company of the Alexander family tion in respect of prior years and Peter Bowthorpe, Raynor and 
maJor .-British ^institution ' to of FSldrie who owned the other exceptional items. Associates and will provide a d rl= ^ 

lieve- tills' .very purtpse.” Alexander Bus companies . until Again' there is do interim divi- rational distribution service with cr®ai5e the issued capital to £65,i TOO 

The' 'tsompahy-^iaa.nfeb: "decided they' were natibnaHsed, while dend in respect of the current a wide range of both semi-con- Si?’® Crystalate 85 

■-JtsXuyestmBP-t In the Christiair Salvesenis alargecon- 38 months; The last payment was ductor and electro-mechanical 55* own era nip and nr. Hay- 


_ w r(about cem with extensive shipteflimg: a final of 18} per cent, making products. 

-enable th&holding. and fish processing- interests as. 28} per cent for 196859. Mr. Peter Bowthorpe, chairman 

eriid fiiithe same well '-as building, r!old storage and The loss on the disposals is and managing director of Ctysta- 
of tHe Eqnity Unit refrigerated transport businesses.' estimated to be £420,000 subject late and chairman of tbe new 
Tbe. number of outside Mr.. Stewart. ltf. Duff, Transfleefs to costs, It is intended to apply company, said last night the move 
ik ./advifiers -Bas . been managing director. - commenced the . net cash proceeds approxi- "Was in line with the policy of 

Jp; about, eight . fbanr, 2<f yesterday: ?■ Zh two.'yeara the.ffteet mately £183,000, in reducing group building a major distribution 

ith'scoiinspondjng.rcdactloA in has .gn^wn tb over 500 tracks and- indebtedness. ' "Following these business backed by specialised 
astmgnt .jaanag^ment' charges: 150 ' trailers and we - have ' now disposals the group, now princi- manufacturing facilities — cur- 
-■^tructure of chafes has also_ established, main : depots — — .n_ v — „ *’ r 


- r<s ; 


nor 15 per cenL ownership. 

CROWE WILSON & 
T. DOCKRELL 

Fitzwifiiam Securities, on behalf 
of Crowe Wilson and Co., and the 
Investment Bank of Ireland on be- 
half of Thomas Dockrell Sons and 

««*; uiapuBROJB LUC Kivup. w uw piuici- uuuiiJiaviuuiis iduuucs — cut- Pn an r„_ 

..., . . .. . . . at pally Yorkshire woollen manufac- rently those of A. P. Besson and c>r we wilSSn to aremirv'lnfim 

leen reduced by a-, new-'.slidmg Stirling, Gateshead, Rotherham turers and worsted spinners and Partner, acquired in June of this nrii mn ™ oVvfrAc n r 9:7 ^ 

Jcale. systera which :..vyras intro- and Trafford Park.. Our plarafor manufacturers, is trading profit- year. Dockrefffrom^the Dockrell famllS 

^r^uced with effect frem. March L further..' extending our ^services aWy. .. . The newly formed company ff'S" 

- — :^-l97L ' : and depot network make; this in- : Group -indebtedness at. August would have an annual turnover f l n! „ f p ' f£! 1 1 2 ’ruwi° i 

-r,r- ; •*» . . . jection of finance particularly^ 3L amounted to £2441,732 in res- Of about £400,000 and, Mr. Bow- SJlA will remaEiUtiS? h£S2S3 

- ftwm ijnnnc welcome." ,. pecf ...Of bank borrowings thorpe announced, " we now in- wtucn 111 remam m oeneeciai 

;j. UnlDL FUUlIJ - - •_ , : • ; .. : (£748,984). Debenture stock tend to move Into the continent 

Mr. D^N. Haworth. -chairman of "METTOY SALE' . (£706,000), Convertible Unsecured of Europe." 

■j. . ; ■-■iys^ijhfel Foods, fold shareholders at Tbe Mettoy Company bas Loan stock (£850.000 including “Our intention is to become a 
"■ "* 1 * — — — n -respect of which transnational electronics compo- 

-“E^SpSlhS added- diStribUt0r " ^ BowthorpG rent. of“the OrtSna^r DockrelL 

■ ^ — explained that in the latest 

sition Peter Bowthorpe and 

' -ecoyei-y -was cuunmscu- 1 - ■ Finance Corporation, which is (fro-. Af tbat date notice' was given Associates had paid £36,000 cash <- tr pnrth p-p-^i^-hi 

• -.7;^ The nestfit should be; that - Onel viding up to £75,000 loan capital is by holders of £151454 8 per cent, for 20,000 of the 30,000 Ordinary wjSon to filq nmr 

• '"' -.r-iad fully recovered' front last yew taking - up 20 per cent - of the- Convertible Unsecured Loan stock shares of Best and Raynor. Mr. totaL 

-'I'-j.'ind :w®uld>.prcdure ; -cpiyesppnd- equity,. the balance being acquire requiring conversion into 681,093 David Raynor held the remaining Crowe Wilson has undertaken tn 
r.-^ogly satisfactory profits. ■ ; . .■■■•■ - by fhe . chairman and, m a n ag in g. -Ordinary: shares and would continue as -- ia en ricai offer of Tain 

- -‘ rT;' • >-: Meettalfi- Page 13 director of Green. '2 1 Certain' directors and others managing director of the new „ nc h pe r Ordinary share for not 

’’ less than 51 per cent, of each 


, naire a pronr in me nrsc nan uri makers- or tne mrerrauonauy' receivea oy me comranyj, un- aaaea. 

' T-- - ..^ Jae year tb March 31,- 1972, andln Iknovm' Warwick roller skates. • ’ secured loans (£10,000) and hire He explai 
' .L'-V.i- 'Jie s«mnd_:half _a svhsl^tiri| ^industrial. - and - ; Commercial -purchase commitments (£32,748). acquisition 
.- — ^'ecoveiy was envisaged- - - ; 1 - - -‘-'I'Rnance Coroonation. which is aro- ■ Ai' that date notice- was riven Associates 


ownership of the Dockrell family, 
has been irrevocably vested in | 
Crowe Wilson for three years. 
This will mean that Crowe Wil- 1 


The additional votes which they 
will cootrol through the agree- 
ment will bring the voting 
exercisable by Crowe 
cent of the 
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holding belonging to the remain- 
ing Ordinary holders in Dockrell 
Documents will be sent to Dockrell | 
holders as soon as possible. 

Dockrell (timber, cement paint 
etc., merchants) will remain a 
public company and it is the 
intention of Crowe Wilson (whole- 
sale drapers and general ware- 
housemen) that its business 
activities be developed and 
expanded. 

ASSOCIATES DEALS 

On September 6 L. Measel 
bought for an associate of Reed 
International 35,000 Twyfords at 
129Jp average. 

On behalf of investment clients, 
they sold 150 Reed International 
at 235p and 23,000 Twyfords at 
130p. 

N. M. Rothschild announces that 
W. L Carr Sons purchased for. 
R. G. Shaw and Co* an associate 
of Sfme Darby Holdings, 100,000 
Seafield at 55p. 

Hill Samuel bought on behalf) 
of a discretionary investment 
client 1,600 United Drapery at I 
139p. ' 

Rowe Swann bought on behalf! 
of Bristol Street Group 32,000 { 
Bluemel at 87p, 

PRESTIGE EXPANDS 
IN AUSTRALIA 

The Prestige Group's Australian 
subsidiary. Prestige Group (Aust- 
ralia) Pty^ has purchased for 
£68,000 cash the undertaking and 
-certain assets (including good- 
will) of Eon ware of Sydney, and 
the capital of Kiteben King Home- 


'J. : y&S 


RemmciatiaaMiaie agony uut day for aeaUag free. of sump doiy. aPladaa a wholly-owned subsidiary 

Kite 10 DOhHc.' .b Figures based ra prosnecns estimate. dDiridend rale paid or Of.Eouware. 
parable at part of. capital; cover based on dfrideod on foil capital. & Figures Eonware manufactures moulded 
Patau tm u r ofpecns anoth er official estimate for 1M9-7D. p*“ Peace unless other- plastics and plastic coated wire 
wlxe lmUcated. Issued by tender. tOffersd ro bolfien of.OMimuy duns as a kitchen nrnducts and Kitchen 
; riaba."* v Dsoac by .war of risbes. .t-Rlahta by way ot capitalisation, tt Tender 

aBoDBem pries. . ♦ BeimroducaL tt issued te -amneetbm wJU reorganisatJon. merser difitnbutes throughout Aust- 
in: -takeover. jJi Prortafiai tpanarion. - 4 >‘bnrodnalni. • + issued to former ralia for a wide range of kitchen 
Pre fe r en ce; holders. ■'Dealt "in mater Special Rate s Price u tbBe Of gadgets. 
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a clock , 

or ‘Do - it - yourself ’ 


pension 


Even the most acceptable 
present is no substitute for income. 

The best way to reward long-service staff 

is with a worthwhile pension. Many years of Sun Life experience have 
proved that. Pensions contribute much to business growth and efficiency. 
To the employee a pension becomes an increasingly important reason 
for staying with a company. For the employer it provides the reassurance 
that loyal sen/ice can be well rewarded — without any drain on profits. 
We shall be pleased to place our specialised knowledge at the disposal 
of your or you broker. Complete and return this coupon today or 
telephone Frank Kearnes at 01 -606 7788 who will be pleased to provide . 
you with full information. 

mm mm mm h mm mm mm mm mm mm mm mm mm am hi ■ 

am interested in Staff Pensions. Please arrange for a representative 
(a) to call at o'clock on 


f Name ... 
| Address. 

I 
I 


or ( b) to telephone for an a ppointment 


Mr/Mrs/Miss 

Block capitals please 


Postal code.. 


.Telephone No..., 



S || n life assurance 


society limited 


L — — mm mm 7 mmmm D mm° ^ 0I ^ G ^ DU Telephone: 01 -606 7788 J 

Aerialrfe 


Preliminary Announcement 

Audited Results for the Year Ended 
30th May 1971 



■MB 

Year Ended 


Year Ended 



30th May 1971 


31st May 1970 


£ 

£ 

£ 

£ 

Turnover 


10,268,516 


8,151,351 

Operating 

Profit 


808,386 


292,508 

Taxation including 
deferred tax 


326,500 


141,750 

Profit 

afterTax 


, 481,886 


1 50,758 

Exceptional 

Items 


81,922 


(42,771) 

Net Profit 
after Taxation 





& Exceptional 

Items 


399,964 


193,529 

Preference Shares 
Redeemed 


4,730 


4,573 

Dividends Gross: 





6% Preference 
Shares 

1,969 


2,272 


25p Ordinary 

Stock Units 





Jnterim3£%Paid 

Final 7£% 

52,500 


52,500 


Proposed i 

112.500 

166.969 

90,000 

144,772 

Retained profit * 





for the Year 


228,265 


44,184 

Balance Brought 
Forward 


723,603 


679,419 


The Directors recommend a final dividend of 7£% on the Ordinary 25p 
Stock Units which together with the Interim Dividend of 3£% already 
paid; brings the total for the year to 11% (Total for 1970 9£%). 

The recommended increase in the dividend reflects not only the record 
profits and the Directors' confidence In the future, but also their 
recognition of the increase in capital employed over the lastthree years, 
a large percentage of which was derived from the reinvestment of 
undistributed profits in past years. 

The year was a record one for the Group in both turnover and profits. 
They reflect the recent reorganisation of the Group's production 
facilities and were made against an industrial and economic background 
that was not a favourable one for recovery. 

■ . i ■ l_ - 

Aerialite Ltd., Castle Works, Stalybridge, Cheshire SK1S2BS. 
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of short time at 
Mannesman n steel mill 


BY CHRISTOPHER LORENZ 


FRANKFURT, Sept. 7. 


MANNESMANN, the West Ger- the industry as a whole. Most of work load from three shifts to 
man steel and engineering group, the major concerns have not been two. In the firet seven months of 
may put 1,000 of the 10,000 working overtime for many the year West German crude steel 
workers at its Duisburg steel months, and they have ceased production was 24.8m. tons, a 
section mill on indefinite short- taking on new employees, fall of 9.3 per cent, on the same 

Kloeckner is reducing its daily period last year. 


L’Air Liquide and AGA 
in Benelux venture 


BY JANE BERGEVOL 


PARIS, Sept. 7. 


time in about two weeks’ time. 

The decision, which is not yet 
definite, was taken because 
of a marked fall in order for 
sm all unwelded pipes, the com- 
pany said. 

Last week Mannesmann 


reported that its profits were 
under heavy pressure from in- 
creased competition and that 
group turnover was up by only 
one per cent on the first half of 
1970. It added that crude steel 
production fell 15 per cent and 
that there was a 5 per cent fail 
in the output of tubes. It has A 


Lightning strike at Fiat 
despite August pay deal 


BY OUR OWN CORRESPONDENT 

TURIN. Sept 7. 

mc UU . IJUL .. „„„ .. LIGHTNING strike by 35 Both Fiat and the official unions 

now said that it has had to cut workers in a paint spraying shop are believed to be anxious to 
the output of crude iron crude at giant Fiat Mirafiori works maintain uninterrupted work 
steel Md mairSlfop^ here caused production of_ Fiat schedules at a time when the slow- 

5 „ ana material xor pipes. m ^ 12g Mloon modeIs t0 halt down in the domestic economy, 

Mannesmann is the second as ijgoo assembly line workers and uncertain export prospects 
major steel company in just over ^ re sent home. following the monetary crisis and 

a month to announce short time. This is the first serious strike 10 per cent. U.S. import surcharge, 

Fredench Krupp Huettenwerke to tafce place at Fiat since the are clouding the economic horizon, 
said five weeks ago that it was return from the summer holidays The domestic slow-down is tak- 
putt mg 870 of its workers on W eeks ago. To-day, however, ing on increasingly worrying pro- 
extremely short hours from the work returned to normal while portions, with many factories now 
beginning of this monui for at labour unions and management working short time, while unem- 
least three months. Since then ra et to solve the dispute. This ployment is growing, 
it has emerged that Kloeckner broke out over interpretation of Short time working has now 

Werke will dismiss ISO of its down time provision of the extended to the Pirelli group, 

workers in three weeks time. DGW labour contract signed on where five Italian plants are now 
The company's move reflect a August 5 on the ever of the sum- on short time as a result of grow- 
market downturn In orders for xner holidays. ing stocks and sluggish demand. 


L’AIR LIQUIDE to-day announced affili ate SOGAZ. Following this, 
a new partnership in the field of L’Alr Liquide wfll acquire, a 50 
industrial gases with the Swedish per cent, financial stake m AGA s 
AGA group, which will lead to a West German subsidiary. AGA 
series of joint ventures in Holland, Gas, of Hamburg, while the 
Belgium and Luxembourg. French subsidiary, Deutscn LAlr 

^,*7 MM 1 become “ 

Swe^hav?? iSesKre of the network In Europe, where the 

ggSEss ssrses 

and Luxembourg. producing plants under construe- 

The arrangement will enable tj on at Moerdljk, in Belgium, and 
both groups to streamline produc- another one in Luxembourg, with 
tfon distribution and research on respective capacities of L500 and 
industrial gases, although their ijqo tons daily 
current, on-site tonnage oxygen L’Air Liquide’s 1970 ‘ sales of 
plants, as well as ancillary pipe- Frs2,4Slm.— <rf which 86 per cent 
line networks, will remain inde- cams from end gas equip- 

pendent of the deal. ment — makes it a larger group 

The first action to be taken by than AGA, which grossed around 
AGA will be the launching of a Frs.l,000m. in the same year, of 
public offer to buy remaining which 60 per cent was due to gas 
minority shares in its Belgian and welding equipment sales. 


3 > *. 
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BY STUART DALBY 




Leyland S, Africa forced 
to close Elandsfontein 


BY OUR OWN CORRESPONDENT 


JOHANNESBURG, Sept 7. 


IN BRIEF 


Europe 


THE LEYLAND Motor Corpora- manufacturing plant at Elands- 
tion of South Africa, a subsidiary fontein, near Johannesburg. In 
of British Leyland, confirmed to- future. Ley] and ’s diesel engines 
day that it is to dose its diesel will be assembled, but not manu- 
factured, at the ' company’s 
Durban plant 

A spokesman said the reason 


advise holders of its FIs. 7m. of holding services for the American Pacific Light Gas Development Co. for the closure was Pretoria’s 

Common shares not to accept last industrial products concern, has agreed to provide up to SlOm. refusal to grant additional protec- 

wek's Thyssen-Bornemlsza 400 WUkerson Corporation, of Engle- over next five years for gas ex- tion agai n st Imported diesel 

• ANIC. a subsidiary of Ente per cent. bid. wood, Colorado. ploratlon work on permit lands in engines. The Government estab- 

Nazionale Idrocarbnri (ENI), m LANDIS AND GYR. the Swiss the Arctic islands, held by a group lished an import duty of 25 per 

Italy’s State hydrocarbons con- electrical engineering group and -*.T A • of u - s - 311(1 Canadian companies, cent against imported engines 

earn, will start production of a its Swedish affiliate Bfllman Regu- IN 01X11 Affl fiTlCSI permits involved are held five years ago when the plant was 

new brand of resins under fetor are to take over the in nam ® of Prairie Oil Royal- set up, on the understanding, the 

Japanese licence. New brand activities of the “ Comfort Con- • HA YES-DAN A, subsidiary of ties: other companies in the group spokesman said, that considera- 

is methymetachrylate-butadiene- trol " division of the Italian com- Dana Corporation, of the U.S., include C a l l ah an Mining Corpn. tion would be given at a later 

stirol tMBS), and will be used for pany Carkj Gavarai of Milan. The announced it will proceed stage to further protection .should 

manufacturing containers in the Billman and Landi and Gyr con- immediately with a multi-million (ItnArc “t* 5 ° e . necessary. It is reported 

Anic plants in Ravenna. Supplier c erns will thus expand their dollar expansion programme to V/allv-lS that when Leyland did in fart ask 

of the “know-how" for the new activities in the air conditioning double its capacity to produce q fra ELECTROMECANIQUE. for ? higher duty * “J® Govam- 
fibres is Japan Synthetic Rubber sector, as foreseen, when the motor car frames at its plant at ^ French associate of Brown j 11 ? 1 onl ? , *5** 

Company. Swiss concern took over Billman Thorold, Ontario. It has six other jjoveri und Cfe. will raise capital de ^! ed *£_ gTant rebstw o* the 

O Cie Generale de Constructions last June. plants in Ontario manufacturing to Frs 71.8m. from the present "5 P® r t® 11 *- du ty to 

Telephonlques fCGCTj has been 9 PAKHOED HOLDING. Dutch automotive parts. Full production Frs.53.9m. by a one-for-three miportei1 

awarded Fr.33m. contract by warehousemen and stevedores, alter the expansion will bring the rights issue of Frs.50 nominal The Elandsfontein closure will 
Industria de Telecommunication expect an increase in net company within reach of its target shares at Frs 90 each not seriously affect profits, the 

of Mexico. Contract involves profits of between 15-20 per cent. for sales of $C100m. a year for £ ELECTRO CHEMICAL INDUS- company maintained, 

supply of telephone equipment for for 1071 as a whole. During the the mid-1970s. TRIAL COMPANY said it would A South African' Board of Trade 

use m the construction of 107 first-half of this year profit after • MTS INTERNATIONAL SER- give free-scrip stock to share- official said to-day: “ The arrange- 

crossbar * Pentaconta auto- tax rose by 22 per cent to VICES, of Toronto, has agreed to holders as of September 30 at ment with Leyland for a 25 per 

matic telephone centres for Tele- F1.7.23m. f£840,000). purchase for an undisclosed cash the rate of 0.02 new stock to cent protective tariff was on the 

fonos de Mexico tTELMEXl. 0 SOC1ETE TRACTION ET price all the shares of Eurodyne one old stock. New capital after understanding that local content 

CGCT is a subsidiary of the U.S. ELECTRIOTE, of Belgium, and Consultants, of London, which issue will be Yen 10,080m. of its engines would increase 

International Telephone and Tele- Cie Pedriney. plan to build a operates a technical personnel • MITSUI TOATSU CHEMICAL gradually But for internal rea- 

graph Corp. B-Fr.l.000m. plant for production service business in Britain and said it would pass dividend for sons, Leyland— apart from some 

• CREDIT FONCIER DE of graphite electrodes. The Europe. MTS also has acquired a the current six-month terra end- bits and pieces— got stuck at the 

FRANCE’S Frs.OOOm. 8$ per cent equally-owned plant which will 51 per cent interest in Universal ing this month owing to a decline assembly stage. At the same time 
bond loan floated on the domestic use Pechiney’s process, is Computer Services, of London. in sales of plastics, textile raw users have complained that they 
market was issued at par and expected to start operation by • PERK3N-ELMER CORPORA- materials and fertiliser. Company cannot get the range of engines 
will run for 20 years. Demand 1973 Its initial capacity will be TION, of Norwalk, Connecticut, declared Yen 1.50 dividend per from Leyland which they require, 
was strong for the Frs.500 bonds 15,000 electrodes yearly. It will be and Fusfte Corporation, of share at Yen 50 face value for For this reason the Government 
“ d ^*J°®". wa *J“ Uy . s H bscr,bed - set «P at Clermon-Sous-Huy. near Cincinnati, Ohio, have agreed to the October-Marcb period. Among has decided that diesel engine 

• JONG ENEL N.V„ timber trad- Liege, Btigiura. terminate the pending negotia- other negative factors were the imports will qualify for rebate of 

Ing company, rejected a bid for # WILKERSON has been estab- tions recently announced concern- delay in shipments of fertiliser the full duty where importers can 
Its Common stock from Thyssen- lished to Uster, Switzerland, with ing the possible acquisition of to the People’s Republic of China put up the necessary case that 
Bornemisza Group, of Rotterdam, a capital of Sw.Frs.50, 000 for mar- Fusite by Perfcui-Elmer. and a decline in the export prices requirements are unavailable 

Jongeneel Board said it would keting, technical consultancy and • PACIFIC LIGHTING CORPN.’S of the product locally." 


THE SOUTH Indian State of ToshibaV 'involvemeht-* .wus ssi^^ •• 

Kerala would probably top few limited to technical assistance^ -' log; to -M e. Sethi, the -company.' 
businessmen's fists as an attrac- The initial impetus for' the .General-' Manager, .there.haa.-r.. ' 
tzve area for foreign investment - lights bulbs -. factory came , been a- single ^trik&. since ToshJ ’ 

Obtaining an industrial _ licence from . the.'. Kerala; State. ’ .In-. Auand-Starteit Averagje wages r&" 
for everything -but. the smallest, dustrial Development Corporation not exceptibnal at arouiid Rs^ 
investment can-, often be a (KSXDC). which '-had; obtained:^ .month, ^ bidr-'TA. has mily .o 
tortuous experience, particularly licences Jrbra the central govern-- .mu on.' ;| gany. . o£^KfeEali^s : strit' ? 
if foreign exchange tor imported ment for- various, projects.' Thg arer Caba ed ' by inter-unfen- rival ; • 
raw materials is involved. Kerala KSIDC contacted Mr^Anand; who even tlw^Hmallestcoiiceriis ofl - ! 
has- more trade unions than, any in turn' Interested his .Japanese. have ;eight or ■ nine unions. . ' 

other Statja, apart - from Bengal, fr^ds. A joint company. Toshita’ additional factor Is ;lhat a hi • 
and has one of. the -worst strike An and, was set-up and capital- proportion, of TA’s employees 
records in. the whole of India. and capitalised! -at- women,. ^many ol whom^are a'.-- 

Some Idea of the. frequency of (£800,000)- Of. This;" Its. WO.O0O young, The; Cotnpahy’fonowa' '. 
strikes is. given by' a recent Gov- in loans from the Bank -of - ;snapping. -;up ■ you 

e rn ment publication, which states India and The Industrial . De- . Kradu ales :aqd jaqfiwlmatriculat' 7 ’ . - 
that S44 disputes, were settled velopmeht Bank of India -(EDBI). ,ii how. plaiiniiig a n-‘ : 

5 et ^ ee ^r-, No I£ nlb ^ r ’' t 970 ’* and The RSJOm. was raised as share Toshiba’ 1 Anahtf vehtme, - to mai: '' 
April, 1971. There are few towns ■ 30 , per cent' of - it.yPre 1 tocture;batterfeB.;.'A’.liceice. f f 

““aSv ference. and of- the . remaining a^dy b^olnaiqed.- and. me: - * / 
equity Toshiba subscribed 49 per .while dea&nd fofr^ightS’afid bu v - - 
H centTsome of-it set agauist plant electrification in -India' - 

Slyforthe Sgsr SS SdlrTchtoiy. whlleMr.AWud ^ 

S'h£ r b?en IT! owns 15 per cent, of the ' 

roalrtion government dominated pany. , : ^TtffdTtoeSqSftw^; l. " 

by the Commumste of_ various current , year r have - inci^as . i- 

shades, bent on nationalising the T aKnnr ' - • " • •. . v- : : ’ although. given: the compa^^:-' 

Stotts largest existing foreign X-aOOUr ... ; r . ... for^SeT, ^ sh&T% > 

investment, the Sterling plantation the financial -year, -ending, disappqhitiag^- ^ Issued: jat Bs.- - " 

companies. Marcli !1971, proflte. afl^ iban tii^ ard Jrow hiKfted'at .Rs.iT. ^’r'' : 

Against these factors ov«i stock and depreciation^ . more the r Bbmbiy^ ; and M^as stV' -r-s- r- ! 
^ at Sth?™h than tripled to.Bs.L4l8^&0'from exchanges, -but’. Shi* s .morr " 

i" Rs.447,000 the prevwus year. -B&rdflectitto nf the narrowness of 
cause of investment- rebates; ;. for imaricet^The-current^ear will' 

!+ three years the company, has not the first full year of taxation, 1 

yet paid any tax, and has de- even if the full rate ofSOperce 

& torcf°Power W is U teTtiS « ™ ^ d ^-' , - - ' « paid, the isW 

and .relatively cheap 
course, the potential 
India is vast 


Since turnover improved by dividei^; probabisi^l0.pf«' ce 
only 14 per centi to Rs.l83ro., wfli be well eovrtwLs.:^ _t .^1 
tial market to ^ dRU ^ atic leap in . profits . • . 



Conihiiii 


Japanese 




Isuzu-GM 
link-up pact 


English J 


Group L 


comes from improved margins:.: 

In part, this reflects Toshiba 1 
Ahand’s fuller' use of capddty. In 
Us first fuB year the plant worked 
One company which is proving a t only 85 per cent capacity- But- 
that despite the hostile climate, chiefly It is due to two factors; -a • 
if the product is right a profit reduction of b ought-in components 
can be turned, and quickly, is and the absence of labour troubles... 
the Japanese electrical giant, in line with a general Government 
Toshiba. 

Four years ago 
a factory in Cochin, 

tion with a local ei _ r - . _ . - .. . . . . ... . , . 

Mr. C. L. An and, to manufacture year, and the hope is that the coin-; .Gene cal ‘Mo tors .Corporation,. - - 

lights and bulbs. The venture pany will be able to. produce -is the'MCond JapaDese-U.S.-'p, -r- * 


..TOKYO, Sept ' --nn 
wmp^mto™£rom THE JAPANESE tSovermnm 


STATEI 



was the outgrowth of previous everything itSdlf within .the Inert, undertaking Sa t car product- 
collaborations between the two couple of years or soL. ..... ; folloW&g a similar agree men *.; r v " - ■ 

partners on a project to make The absence, of labour, troubles, tween Chrysler mid Mi tsubl^Mr “ 
water meters, but in that instance is probably more important in the June. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid Offer 


Straight 

Atlaa Copco 8ipc 1983 . — W0i 

ASEA Si PC 1986 921 

Bee Cham 8}pc 1968 911 

Borregaard 81 pc 1886 ...... M 

Conoco Bdc 1986 92 


Conoco Si pc 1S8S 
Con rani da 9} pc 1985 ... 

Demnaftc 9pc 1982 

Esso 8pc 1988 - - 

ESSO 3pc 1985 

General Mills Spc 1988 ... 

CUS Si pc 1986 

Hambros Si PC 1985 

Hamprsles Si PC 18SS .... 

ICI 6} pc 19S2 82 

Ireland flipc 1969 964 

ISEC 9pc 1985 99 

Massey Fercruron Spc 1962 994 

Monsanto SJpc 1985 974 

ML Bk. Finland 84 pr 1986 «4 

Occidental flipc 1982 95 


101 

99 

994 

94 

101 

921 

924 

1814 

994 


1014 

9S4 

924 

95 

S3 

102 

100 

1001 

95 

U02 

931 

934 

1821 

1004 

S3 

914- 

100 

1004 

084 


.Bid 

92 

1004 

834 

954 

924 

021- 


Oslo Sipc 1998 

Olivetti 94PC 1985 ... 

Ontario Hydro 8>pc 1936 ... 

Philips Blpc U7» 

fitubec Hydro 84pc 1986 

Tramocean Gull Spc 1988... 

Nates 

Cabot Sipc 1975 
Ericsson ape 1975. *. 

Esso rape 1378 — 

Esso Sipc 1975 

Gatx Oswego Sipc 1977 ... 

Hawker Bpc 1975 

Nippon Petr, rape .1978 ... 

Oslo Bpc 1078 

Tnuwocean Golf Sipc 1 1975 100 

Source: White Wekt Securities. 


- Bid 
1044 
754 


<- 


: £.E 




99 

994 

93| 

*9! 

85 : 


98 

1014 


Offer -v 

83 Bouden Mpc 1S9T % 

■■ 1014 Chrysler 5pe 1988 . 

944 Cnnt. Tatephono -Mpc 1980 »3i 
.984 Eastman.. Kodak 4|pc .1680 100 
“934 Eoufty Funding, 54pc 1989 SS 
9S4' Firestone Spc 1NA . '101 ■ .• ■ 

Ford «pc 1998 : 1094 

;J00 -PnJI Photo Pflm. Mpc- 1985 .MO-.-.-^-Tt ,• 

lM* Honeywell. Spc ! 1083 ' 113* ' ■ - ^ •*- ? 

94C Khmer «pc 1990- UX 

1001 Komatsd 64PC 1984 92 

08 •• Mlchelln Bpc 1985 1 1054 

1004 Mttrphy Spc 1969 834 

. 90. . Owens HUnote 1 5nc 1917 ... 100 
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ld» PepEtco 44PC 1981 .'2384 

101. Rand Selectfon Ojfec. 1988 .064 

. Revlon 4IPC-1B33 1B8 

ConwUhles "• '■ . . RCA 5pc. 1988 BL- . 

American Can 41pc 1988~_ 7W-:.--. m Texaco- '44pc MSB. 89 

American Brands S9pc 1088 . 1204 122, : 2(hh- Cehtorv Fox -Spc 1987 53 
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COMPANY NEWS 

Transport Development 
lifts interim 


Fitch Lovell 
confident 


FIRST HALF pre-tax profit of Transport Development Australia, He pointed out that last year RESULTS of Fitch Lovell to date (£15.252}. The carry-forward is 
Transport Development Group formed to hold the shares of the the group bettered its prospectus in the current year are “very £85.115 (JES9.289). 

amounted to £3,953,000 which, the three operating companies. In forecast by a substantial margin satisfactory" reports the chair- An analysis of turnover and 

directors say compares favourably June a listing of the shares of this even though the year took in the man. Sir Charles Hardie, profit shows motor trading 

with the record £4,094,000 of the new company was secured on Immediate effects of the postal However, to attempt to predict £4014)30 and a loss of £32,293- 

corresponding period in 1970, Melbourne and Sydney. strike, and added that the direc- y, e future profitability in the food Finance £184^09, and profit 

despite the deadening effect of A pre-requisite was the offer for tors were confident current half- industry is impossible he says. £34,297. 

an economy in recession and sale of approximately 30 per cent, year and full-year results would There are many unknowns ahead; The directors intend to recom- 

5 ere rely adverse ‘ — '■ — — -*• **•" ~ **■ — — - 


Substantiating this confidence, 
they announce conclusion of an 
agreement covering an initial 
order worth £L7m. for Advance 
desk top computer-calculators 
International marketing rights for 
these new products have been 
granted to Calcutronics Inter- 
national (Ozalid). Major deliveries 
will commence early in 1972. 


, ■ r- ♦ . C t SF d !!? g cond, ‘ SLJfiL y e 7. weU , w,tb ®thw the beginning of the abolition of mend a dividend in respect of 

tions in Central Scotland. holding company Jo the Austrahan companies m the sector. SET; common Market: bow the current year. The last pay- 

Despite recent Government ^ far the present inflationary trends ment was an interim of 4 per 

measures, there is. as yet, httie tat® {ffSniEKSLiir SM* - will continue and develop: unem- cent, for the year 1968-69. 

evidence of an improvement m £;t^ e t ^J 1 h ew i ®I l n op n a i,S™^" ployment and possible further The chairman states that the 

trading conditions, the directors s,0 ° °* ^ ou P interests m that broke through into profitability chances in the »urchasinc pattern group is now consolidated In 

SSL“ ^ provide . S T K<n d g e ’Sl»Viif^ ““•—‘"“Cm is fuUy a»»re of HU.' 

opportunities for further growth.” Fraser who has become chairman 
The interim dividend is effec- and managing director of the new TL nm(ie TT„_„ 
lively raised from 3.86 to 455 per bolding company. With the need 1 HOIllaS flODc 
cent, costing £1,153,000. A total spend a laree part of hi; time ^ 

po divalent to 1336 ner cent was m Australia, Mr. Fraser felt that. Thomas Hope and Sankey 

naid for 1970 on a profit of while continuing to be a director. Hudson has declared an interim pre-tax profits for the year to ot great 

£8 57S 000 H he should relinquish office as dividend of 3 per cent on account April 24, 1971, increased from ab, . I * t y- 

’ Six months chairman of the parent Board, of the 13-month period ending £3 .32m. to £4.31m. and the divi- At Apnl30. 1971, the chairman 

lira *1970 The directors have therefore December 31, 1971. dend is raised from 12J per cent, held 810,000 Ordinary 5p shares. 

r ®0jJ “w elected Sir Reginald Wilson to For the year ended November to 15 per cent The profit figures Great Eastern Hotel, 

a M7 9»7a succeed Mr. Fraser as chairman 30, 1970, an interim of 5 per cent for 1969-70 have been amended to E -C.. September 30 at noon, 

ileus from July 1. was paid and the lower 3 per a 52-week period to enable a 


Brazilian 

Claims 

Committee 


what problems may require to be The finance companies have 
faced “and remains quietly con- already written substantial busi- 
fident of maintaining the profit ness in the current year, he adds, 
trend." R fr- Towner considers that the 

As reported on July 31, group group is “set fair on a course 

of great expansion and profit- 


T urn over 

Trading balance 

Depredation 

Loan capital interest 
ProK before tax ... 

Taxation 

Net profit 

Exceptional credits! 

Minorities 

Attributable 

■ Adjusted for comparison by IndndbiB 
profits for ful* six months of companies 
acquired up to December 31 . 1979 and 


2 fifi 278 

13,983 4.988 

1 . 5 S 8 1 . 5 A 4 

2.395 2.500 

99 5 S 

IS 19 

1476 2. 557 


Ray Turner 
potential 


cent is due to a derision to alter realistic comparison. Costs con- 
the ratio of interim and final and turned to bring pressure on 
to pay a lower rate for the in- margins. 

terim than anticipated for the The year showed a further ex- 
final. pension in group resources. From 

Directors report that the over- the date of the accounts of April, 

all sales figure is higher than 1969. to those under review, more 

_ Mr. R. E. Turner, chairman of last year but is too early to pre- than £4}m., after realisations, has 

reducing tax chareria"acconTwiui'iower Ray Turner Group, the staff and diet that this increase will be gone into fixed assets: one-third 

rates now known ra be applicable to me employment agency, told share- sustained and to forecast the in property and two-thirds in plant _ 

^ holders at yesterday’s annual results for the year. and machinery. The net current stone" and Elvin reports a Dre- 

SZrtW&A wte of asters meeting the directors had no Nevertheless. It is hoped that assets position shows little varia- tax profit virtually doubled from 

doubt "that potential exists for results for the 13-month period tion between the two years — re- £io,700 to £20.500 for the half- 

The structure of interests in us to multiply our profits and will justify a final dividend of maining at some £51m. This is year ended June 30 1971 

Australia has been rearranged we look forward to the next few 7 per cent., bolding the total at despite capital expenditure. An interim dividend of 2\ per 


Bluestone & 
Elvin ahead 
at half way 


Furniture manufacturers Blue- 


and a new holding company, years with excitement." 


10 per cent. 


1 

N T E R i M 

€ 

STATE MENT 


(R0SFIEIDS 


Crosflalds & Calthrop Limited 

(animal feedingstuffs and poultry products) 
Interim Report to 3 July 1 971 
*k Pre-tax profits of £1 63,000 beat forecast 

★ Interim dividend increased from 2% to 3% 

★ Forecast total dividend of 8 per cent for year 



1971 

1970 

1971 


Half-year— 3.7.71 

HaH -4.7.70 

Year-2.1.71 


£ 

£ 

£ 

Group Sales 

9,700,000 

7,800,000 

17,000.000 

Trading Profit 

405.000 

288.000 

645.000 

Depreciation 

121.000 

119000 

232,000 

Interest and other charges 

121.000 

106,000 

216.000 

Pre-Tax Profit 

163,000 

63,000 

197,000 

fNet Profit 

110.000 

63.000 

175.000 


f After el la wing for Ihe effect ol leases brought forward. 

• Feed division performed exceedingly well in adverse trading conditions. 

• The number of barbecued chicken shops operated by the Group increased from 37 to 61 during 
the period, including the 21 shops acquired with 50.5% of the share capital of Barbecued Chickens 
(Holdings) Limited. Group results for current 6 months will reflect benefit of apportioned profits 

[ horn this acquisition. 

• Trading prospects currently brighter and with group now well placed as a result of rts reorgan- 
isation. Beard is confident that the ioreoast group pre-tax profit of £350,000 for current year will 
be achieved. 

• Board expect to pay a final dividend pf 5 per cent making a total dividend of 8 per cent for 
the year, compared with 4 per cent last year.- •• 




At the year-end. directors had cent . has already been an- 
n . et ca P , j aJ expenditure nounced. Last year, on pre-tax 
li„ ri u £ ed th * 1 ? c £ ol 5 t i. of profit of £47.034, there was a 
foi . l vh,ch n ' 82m - single 4 per cent. 

" w«SS2 °2£F , £? L , , After tax of £8,500 (nil) the 

professional net profit for ^ ha lf year is 

SnriLI? lat * J c ®f es - £12,000 compared with £10,700. 

consider freehold and leasehold 


properties, with a net book value 
of £1 1.06m. had at April 24. 1971. a 
market value (based on continu- 
ing existing use) of approximately 
£12. 5m. 

A scheme is being considered 
for executives to be offered Fitch 
Lovell shares on favourable terms. _ 

The group imports, manufac- ~ 
tures and distributes food. Meet- co ™ry 
ing, Connaught Rooms, 

October 1 at noon. 


Advance 

Electronics 


W.C, 


Jenkin and 
Purser 


A reduction in current year 
but a “ significant re- 
for 1972 are forecast by 
Advance Electronics. 

Anticipating the recovery the 
interim dividend is raised from 
3} to 4 per cent., from pre-tax 
profit down from £231,000 to 
£160,000 for the 28 weeks to 
Juiy 3. 1971. For 1970 a total of 
12 per cent, was paid on profits 
of £603.133. 

While overall demand for capl- 
Mr. A. R. A. Towner, chairman to! equipment products has 
of Jenkin and Purser (Holdings), increased, the emphasis has 
says the accounts for the 15 altered toward the lower margin 
months to April 30. 1971, show areas of export and contract busi- 
that the primary objective since ness. Filmcap has suffered from 
he became chairman has been the sharp fall-off in demand for 
achieved. components following the reces- 

The unprofitable motor trading sions In the U.S. and Europe, the 
businesses have now been dis- directors explain, 
posed of and present profitability Profit for the full year will show 
depends upon two long-established a downturn compared with 1070- 
finance companies. However, decisions were made 

Group profit, before tax. was earlier In the year to accelerate 
£2,004 for the 15 months (loss engineering development and 
£12,876 period September 9, i960, marketing programmes and new 
to January 31. 1970). Profit after products due shortly for release 
tax was £182 (loss £16£S2), before should generate a significant re- 
exceptional debits of £4,356 covery in 1972, they add. 


Directors representing the in- 
terests of debenture holders and 
shareholders of five British utility 
companies in Brazil recently 
formed a Brazilian Claims Com- 
mittee to co-operate in the prose- 
cution of their long-standing 
claims against the Brazilian 
Government . 

An agreed settlement has 
already been made between the 
Government and one of the com- 
panies, Ceara Tramway, Light and 
Power and in this connection the 
amount of £184.898 has been de- 
posited in London. 

The Committee intends vigor- 
ously to pursue settlement of the 
outstanding claims of the other 
utility companies— San Paulo 
(Brazilian) Railway, M ana os 
Harbour, Manaos Tramways and 
Light, and Para Electric Railways 
and Light 

Secretary to the committee is 
Robert Morrison. 91-99, New 
London Road, Chelmsford, Essex. 


■^BELL & S( »\* 

Dli 


UNITED STATES TRUST INVESTMENT FUND 


The June 30 Quarterly Report of the United States Tnt 
Investment Fund (USTlF^has now been published .and i 
being mailed Unregistered shareholders of the -Fund. '^ 

Interested persons may obtain the Quarterly Report of^': 
' J June 30 from: 


PERTH 

-*»• .*-**»-, n 

i 


.-42V: 


Samod Moniaga & Co/Ltd- 
114 OW Broad Street : 
G.P.O. Box525, 

London, EC2P2HY 


Cazenove & O),- -■■•j- 
12 Tokezihouse Yard^- ■ • 
London, EC2R 7A^j 2 ;r 


ST 2 .* 


-«a» 


or from, the registered -office of the Fiind, at 14 rue Aldrin, 
— . .^Luxembourg.; : i : -- « \ s . 

. The USTIF is invested primarily in U:S; securities. It 

sponsored by the United States Trust Company .of New Yo 

. at 45 Wali Streetj foun'ded in 1S53. ' . 
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TNYESTMENT:jKliRi?r) I > ■- 


This advertisement is issued in compliance touh the i 
London t and the Committee > 


i/Exdtangej 




ARTHUR liiiijESS : of tota * 


SON AND 

(Incorporated, in Englahdundertiu Companies JSits, fSSsco X 883 J .- 


■ - 

istenredLoanSti^k 1993 / 98 . 


Application has been made to the Council ofT^Scock Exchange, London, and to the p»!^ [‘-’A* < ' 

littee of the Irish Stock JExrhangeifor jicamissi6n.ro deal in and -for imciftorkm, foe. ... . ■ ■■ -'.'ir 

e— t •'l- 7 '. ’\ **»«** 

ncil of TheStpck Esctenge, Londcm, a r- ' 

: on the dace. of_ publication of. this . ’ % J 


Committee of 
above Stock. 

In accordance with the requirements of tihe Council of The Srock Bad^nge,' London, 

£2,000,000 of the Stock is available in the- market — ■ ' ' - - - — - -* •'-■ 

Advertisement. 

P articulars of the Stock will be avaikble m tiie statistical scryices of Tbc Sochange J 
Telegraph Company L im i te d and Moodies Services Lainjtedj-and^ tx^iies mqy be . obtained ? j 
• dunng usual business hours on any weekday . Ccxdndmar Satiird^s5 up po atod inciudmu -T - ’ . '* 
22nd September, 1971. • t. TwTvtA 

_ . : *' '-' r ' 

Registered Office; 

Park Royal Brewery, 

London, N.W.10, 

Boring Brothers & Co^ Limited, . • .:-••• V WaiMtm^Clyix & Co^ ’ -. 

8, Bishopsgate, London, E.C 2 . . . \ 

and from; 

James Capel & Co^ 

zoo, Old Bread Street, 

London, E.Ca. 




~' T I M 


die Company-: •; •• - '' .. ■>-, ^ 

- y ' . . . . .V,a V x. *WUi • 

- - - ' SL James’s CatoBrewcry, .. . “w? • • -T; 

'UAi.i. ■ ■ f. : 

• f rom ■. -•'•J.-T. -' .* 


- y\f r rX:^L 


Cazenove & Co>, : f,. ? - 'Dudgeoi>i& Sm,. JV " ‘ ^ 

12 , TokcnhooseYard,*- Suffolk >•! Va . v' 

; •: is :- u K 

if... . V .* ' i\ ‘-K - - 




*•'**■; 
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Hunter ‘fare . 
strikers ’ told: return 




til BY ALEX HENDRY, LABOUR REPORTER 


; ;•«■ ^ 7 - tradtng losses should] be iqss thaa-£ 58 . 000 . At ihis .stage it' 

®*“ ,‘ ir * | - Is nor expected tftatihe terminal Josses will be very, laigi* but 

in any<ajrtrtheywiirndtbe in- relation - 

, 1 ■ toother assets -of- Utb Group. , . • -• ; j= . - . ; ' . ■ ■ 

';"} : ^r : "Tha SUs cj^ro compfcto tlWTBOrgaQisat^on of the Groups 
• ^ haying th&.Cornpany with fiya successful and profitably ‘ * 



compared with -fast 

_ .... .^.ireclpl* Jwre dactww^' an intbrira Dividend for the year 

:• * T;S'"c, to 3t*t October, *1971 of 7J96. It is expactad that the Final 

j*- ; Dhdderfo will be at the same- rate. ^ 


THE BOILERMAKERS who went- tion of Shipbuilding and 
oil strike because Swan Hunter Engineering. Unions and the 
refused to - pay a travelling . Engineering Employers Federa- 
aJlowance when tbey were asked tion. 

'to. walk' a .few hundred", yards' Mr. Oliver emphasised yester- 
between two shipyards were told day that the question of travel- 
by a union official yesterday to ling allowances affected all the 
return to work. ’ ■'■ “ unions at Swan Hunter and that 

-The strike began on 'Monday it could hot be dealt with under 
when five . caulkers, members of the procedure until the strike 
the Boilermakers* Amalgamation, was called off. 
were sent home when they re- 

I fused to transfer. from the con- T _ 
sortium’s Neptune yard to the I -.Jinnrfltnrv Croft 
Wallsend - yard. Another 856 UdUUI.4IUl J 3lrtU 

workers, including 575 boiler- 
makers, then went on strike. 

■But yesterday, Mr. Jack Oliver, 
district; ^delegate of the Boiler- 
makers’ Amalgamation, said: '“As 
far us I am ccvcerned these men 
have no right to be out. Their 

to --twnin >in A m>.i.i AnJ jl lAovniiiwtvx iDunmvimiTj in 

aetton is entirely unofficial and hospitals throughout the East 
I am seeing the- shop stewards Midlands will begin a two-day 
ana. tel ling them to get a return strike this morning. Technicians 
to. work. at Mansfield held a meeting out- 

Swan Hunter pays a travelling aide the hospital gates yesterday 
allowance to" men transferred to discuss strike measures, 
between its other- yards oh the The divisional officer Df the 
Tyne. But. It refuses to pay the Association of Scientific. Technical 
allowance to. men asked to trans- and. Managerial Staffs, Mr. Bill 
fer between the Neptune and Brett, said that because members 
Wallsend yards. * were spread so thinly throughout 

gKf S'KS? 

lM^rd5 , £-?St , S es E “ 


strike in 
E. Midlands 


LABORATORY TECHNICIANS in 


.. - . . - - - The union said it expected 100 

the shiprepatring section, bat cenL support, which would 
there is a company road all the mean that more than 300 men 




IS11ZU.QJ] 

Jink-un i 



Combined 
English Stores 
Group Ltd 


. : r-: v*; INTERIM STATEMENT 

E6 per ceht”fricrease in profits before tax- is 




★ TKo directors state that haying regard to current 
7" trading: they; .are. confident that- the results for 
the’ year to January 31, 1922 will be ; a record for 
. ■ the rom p*ny„_->.'". - 


★'.TKe-J latest -profit figures- include; air estimated r 
. . ^OBOO fhet of-firiance'cfcargesy attrlbutable .to ' 
..-.new acqufsrtipjfe j Efimibaxingj: -these carrtribp- !. 
: ;.\tiorar Leaves.- pretax profits '26 . per cent higher , 
V th*ii i>Jri the,cdnipara ble period last year. • ■ 


"^NTeWH RESUCTS (unaudited) 


' -£V^- v: 


.31.7.70' 


!r . V - 4 



V ' £ ■ 

-Profit' before tax ' : 

• -'2S5300/-. 

153-100 . 

-98.000,.; 

iiNet. Earnfiigs 


- 72,w» • 

; ;43,ioo‘ . - 

^Interim dividend ;l 

>■ ' 7%.'! '- __ 


1; - hfi.v . 



.... » •- •• 



| way £rom one yard to the other. 

Twice dealt with 


would -strike. 

The laboratory technicians have 
already banned post-mortem tests, 


_r breathalyser analyses, and tests 

v* f° r insurance claims and family 
having to leave one yard and take D ] ann j nE - 

public transport to reach the F Mr. Brett said the technicians 


other." 


were “waging war'* against the 


The dispute .over a travelling hospital authorities so that they 
allowance has twice before been would protest to the Minister. The 
|dealt with under the procedure technicians want pay rises of up 
agreed between the Confedera- to £7 a week. 


1 AT A fare-fixing 
talks to-day 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIRLINE members of the Inter- number of other major European 
national Air Transport Assoc! a- airlines win be proposing cheap 
tion start a marathon fares- fares plans at the Miami meeting, 
firing conference in Miami, Thus, the talks could be some of 
Florida, -to-day, aimed at settling the most important for many 
thousands of new rates for use years, so far as European air 
from next April 1, when the new travellers are concerned. 

LATA “fares year" begins. 

The Miami meeting will not be rhponpr- fa rpc 
dealing directly with North WfO. 

Atlantic fares. These were the Throughout the rest of the 
subject of a special conference in world, major airlines such as 
Montreal earlier this summer, BOAC are also proposing cheaper 
which failed to reach unanimous fares on snme routes, in order to 
agreement, and there is to be stimulate traffic. ■; ~ 
another emergency top-level The Miami talks are expected 
meeting of North Atlantic airline to be tougb, and are likely to 
chairmen and presidents on tbis last for some time, probably well 
subject- in Amsterdam this Friday, into October with no deadline 
U the North Atlantic chiefs fixed for their completion, 
cannot reach agreement by Sep- This means that the delegates—: 
tember 15, it seems likely that several hundreds in all, from over 
an "open rate” situation will be 100 airlines in the LATA — will 
declared for the route from nest have to' stay in Miami until they 
February 1, with the airlines free either reach agreement, or it be- 
to charge what they choose. comes manifestly obvious that no 

In the meantime, however, pie agreement of any kind is possible, 
Miami meeting will be dealing in which case the talks would 
with fares for the rest of the have to be recessed, 
world, including Europe, where In any event, the airlines will 
British European Airways has be going to the talks aware that 
already proposed substantial cuts unless they can do something to 
in scheduled rates, ranging up to stem the growing volume of 
50 per cent, with a four-months* cheap-fare charters, and to im- 
advance booking condition prove their own traffic, their 
attached to the ticket long-term stability — already 

Although so far they bave not jeopardised by over-capacity and 
announced _ (heir intentions in financial difficulties — -will become 
detail, it is understood that a even more insecure- 


New Burmah oil and 
gas find off Australia 


Tyne dockers to stay on 
strike until to-morrow 


BY OUR OWN CORRESPONDENT 

SOUTH SHIELDS, SepL 7 

THE one-day-old unofficial strike country to hold a special meeting 
of *130. dockers** at - Tyne dock on problems at the Alexandria 
which now has nine ships held up works, in Dumbarton, Scotland. ' 
wDl continue at least until Thurs- Mr. Brian Crossland, works con- 
day. . . venor at Beeston, said yesterday 

The dockers met for two hours that the shop stewards' committee 
to-d a y^— during 1 which Mr. John wanted the meeting in view of the 
Derrick— ^district organiser of the “crisis" at Alexandria, where the 
General . - Municipal . Workers' workers are staging a 11 sit-in,” and 
Union and branch officials broke the situation in Liverpool, where 
off for on-the-spot discussions redundancies have also been 
with representatives of the Port announced. The committee will 
of Tyne Authority— hut in the ask the 4,000 workers at Beeston 
end they decided to remain out to “ black ” work or machinery 
.The men are in -dispute with transferred from Scotland, 
the. Authority over priorities to 


SCOTCH WHISKY DISTILLERS 

. J :>l;vr.-v^^ERTH7.:V''. . 

>T AVESTMEttir interim Financial - Statement (Unaudited) for the half-year 1 


ended30thJnne, 1971. 

• < ■ : Half-year . - Half-year 

. . -end?*!-.. - -- .ended; . 

-• - :r; . vk .'=* ■■■ ‘ •= K - *'-.*.?• - i' S&tivJujne,197l 3<mr Jnue, 1970 
. . ; .-<■ > Z'rf ■'.- £ ;;.-i ' : 

•— :-.-"r5roup Trading Profit.- 628,000 

- • ■-■ r-* ' - •*" “ - Less: Debenture Interest -'91,000 , ' . ' 

. - .Depredation w.a-- 55,000 156^)00 


'*£-■. 


£■ 

' ; • 638,000 
91,00tf 

65^)00 156,000 


Profit before Taxation 
Taxation '...i'.:..........;... 


472JD0Q 

190,000. 


482,000- 

.218,000 


; 282^00, 


..26*000 


- f Profit after Taxations — ...... -j-: 

i; JoiKS* .' The trading profit reflects lower Home Sales 


, rrtln Ihe fir st^iftarter " of 197 1 , -d u e to forward buWrig at The end of 

U v-.- 197o _ However; Sales have now recovered afid if is expected 
that profits Jor 1871 .wxU excead those of the previous year. ' 


be accorded to the discharging of 
cargoes under a new' agreement 
Introduced last month. 

Mr. Alan Young, union branch 
chairman, said a meeting had 
been arranged with PTA officials 
to-morrow to discuss the issue 
and the men would next meet 
on. Thursday to bear a report of 
:e discussion. : - 

ASkeiP why- 1B6 do defers^ were 


Inquiry into 
strike over 


one woman 


A FACTORY ^STRIKE* over one 


BY ADRIAN HAMILTON 


THE Burmah- Wood side exp] ora- mg off-shore (the finds have been 
tion group offshore North-west made In more than 240 feet of 
Australia has made a further oil water), the discoveries also suffer 
and gas discovery in the region from the lack of a large gas mar - 
off Port Hediand. The discovery, ket in this part of Australia and 
Rankin No. 1, lies on a separate the group may well consider 
but probably related structure exporting the gas to Japan, 
about 33 miles south of the Another well in the area 
group's sizable gas find at North Bedout No. 1. bas been aban- 
R an kin. doned as a dry bole. The well 

So far relatively -small traces of was drilled in mucb deeper 

gas and oil have been found in wat *f some 155 miles North- 

Rankin No. 1 at a depth of less north-east of Port Hedland- 
than 9,500 feet Drilling is ^ B “rmah acts as operator for 
scheduled to go to an eventual 5 rou l*» which includes Wood- 
depth of 13,500 feet and a full * W * °*> J, I ‘ d * Ea f t ® rn , ou as 

evaluation will clearly have to we ^ as Shell, BP and Socal. The 

await completion of the well in a C0JT] P an y 15 at present planning 
few weeks' time a merger of its interests m the 

First results, however, indicate ??.1 c ^ si . on wilh Woodside and 
a similar type of find to that at Mw -Eastern- 


North Rankin, where substantial * T1 li s ^ ve 8 ma i®rity in- 


quantities of gas were discovered 0 ,™ P 2TZ: 


in 10 producing strata of rock at 
various depths totalling over 1,000 
feet of “ pay zone.” 

If the latest find does prove 
substantial. It will do much to 


Burmah-Woodside, which in turn 
will hold 50 per cent, of the con- 
cession. 


• INDUSTRIE PIRELLI 


not returning immediately pend- woman's refusal to join a work-to- 
ing to-morrow’s talks. Mr. Young rule is being investigated by the 
replied: “We are willing to go Employers' Federation. 

^ack under the agreement and This was disclosed yesterday by 
work the -priorities as they stand. Mr Wallace Neale, an engineering 
k}?* the ' management will not workers* union official, shortly 
allow this.. . . after the management at the 

; ^ni YoU ? B system — Rank-Xerox factory at Mitchel- 

pnorities for fondling canoes qics., said that until work 


... _ said 

add to the attractiveness of the certain departments of the 
North Ranking discovery, where Settimo Torinese tyre plant and 
tests have already indicated four subsidiary companies making 
major reserves of some o trillion varied rubber products such as 
cubic feet. rubber boats and shoes, have 

A step-out well at North Rank- been put on a reduced week of 
ing is planned later this year and 32 hours instead of the normal 
the group is now studying the 40 hours. The 200 workers on 
possibilities of laying an 85-mile short time at Settimo are expected 
pipeline to the shore. . . .to return to full time working 

Besides the expense of produc- in November. 


APPOINTMENTS 

'-i." ■* 




Sir C. 



Anglo-Eastern Bank 


Sir Clive Bessom, Conservative 
MP for Leominster, has been 
appointed a director of the 
ANGLO-EASTERN BANK He 
will be concerned principally 
with the development of the 
bank’s overseas interests. 


.Mr. J. K. Colley, bas been 
appointed ebairman of CROMP- 
TON LEYLAND ELECTRICARS. 
He succeeds Mr. C. J. W. Scott 
who recently retired from execu- 




-j* 



and remain a director of a num- 
ber of other group companies. 

Mr. Barrie will be" replaced by 
Mr. J. F. Mosley formerly general 
sales manager of the group's 
London office. 

★ 

Dr. Ronald J. Tonks has been 
appointed managing director of 
the NEWTON CHAMBERS 
CONSTRUCTION EQUIPMENT 
GROUP. He takes over from Mr. 
Frank O'Leary wbo becomes vice- 
chairman. 

★ 

Mr. J. A L rat on has joined the 
Board of LOTUS as sales and 
marketing director. 

* 


Mr. N. W. Defriez has been 
appointed investment manager, 
head office, of BARCLAYS BANK 
DCO in succession tn Mr. R. J. 
Franklin who is retiring. 

★ 


Mr. J. K_ Colley 


amvuifum tne uocK_had .been was resumed, ft would not meet 
negotiant]! with the PTA, and he tho fiwB , in f ftns involved, 
alleged The latter was now want- 
ing to alter it. 


SCOTS TUC 
MEETINGS TO 
AID PENSIONERS 


the five unions involved. 

The woman, Mrs. Peggy Pollock, 
refused on Monday to work-to-rule 
with the other women tn the 
machine shop at - the factory, 
which employs 3,500, 

Mrs. Pollock's membership of 
the General and Municipal 
Workers' Union bad lapsed, and 


The Scottish Trades Union Con- the, other women, aff members of 
gress is organising a series of T ar ^° s un I°? s ' Ulft 88 

demonstrations throughout Scot- d ea d edt 

land, starting on October 23 in workers are to meet again 

"Glasgow, to focus attention on the lo ' aay - 
plight- of pensforiere in the light — 


BLUEST0NE & ELVIN LIMITED 

.?:■* v qrjjg X) jiectbrs at Bluest one ' & : El vi n Liuoited announce -y 
an unhuditesd profit taforis tamtiort o£ £20jioo (.£10,700) / 
for tiie hal£-year;ended ^)th June, 1971. After corporation * 
tax of £8,500 net profit is £I2y000 (£10,7b0). ' 


An Interim ordmaiy dividend ;of 2 (Nil) has been 
declared in- rospect' of^^-ye^r.^nding : 31st December,; 
1971, and will i>e paid on l^t,<>etober, 3L9TL 


vte>.X^ 

-vrFO'P 


of lismg' prices. 

The STUC demands increases to 
SS> a week for ringle people and 
£14 a .week for married couples. 
Following: the Glasgow demonstra- 
tion, L further ralfies will be 
organised in Edinburg, Dundee 


RIGBY-MARYLAND 
LATROBE STEEL 


AGREEMENT 


.... RIgby-Maryland (Stainless), the 

and Aberdeen as well as meetings jointly-owned subsidiary of Mary- 
in other Scottish towns..: land Specialty Wire Inc. (U.SA.) 

and Richard Johnson And Nephew, 

• t»y -roci-rrar untr has announced the signing of an 

JPLESSEY MEN agreement with the Latrobe Steel 

• TIDfiT nD ATTP Company, of Pennsylvania. 

•- tJXVUrJC/ ulVUL/F • The. agreement gives Rigby- 

Maryland .exclusive U,K rights to 
'■4 ■ - . manufacture and sale of wire 

Sbop- stewards at- PIessey Tele- made from Multiphase Alloy 
comnmnicati6ns,' Beestdn, Notts., MP35N ari d als o includes selling 
are -to- ask works 7 committees at rights In EFTA countries. Aus- 
Plossey factories throughout- the trail a. New Zealand and Israel. 





and official financing 


(hot v seasonallyadjusted-— £m.) 





1970 


1971 


J.nrrent balance-- 

^VESTMEN^ AND -OTHER: CAPITAL; FLOWS . 
fficial long-terioi- -.1 .;*. ■■ : -V. ..l . . . l 

verseas. investment In U4L; public • sector ............ 

verseas lmrefitmeirt r in ^ priyate^Vector •' 

JC private inyestment/oyerseas^ 

oreign currency bqirowing (nqt^by UJC. bankq to / 

finance U.K iiwerinMmt.ioversras 

ther foreign rarrency. Sorirovdng ^r r lending (net) 
by UJC. banks 

^CHANGE RESERVES ‘US'- STERLING 
ritlshGovernmentstoeks\Cir-^'-- i -^--r-l--.-?------*--- 




nport jafedft ■ 
„ v.'xport credit 
: ■ ; their short-term flows , 




. al^ncing- item 

< ; r vEA loss., on forwards . — 




k.v. ... .■*•**. 

....... 


otal currency flow 

Hocation of SjMp'al' DravringJ^^ 


otal 




IPEECiAL 


fer lesetieti . 



1968 

I960 

1970 

1st qtr. 

2nd qtr. 
+146 

1st qtr. 2nd qtr. 

.-.288 

' +440 

+ 579' 

+ 

207 

+.: ?4 

+330 

' 17 

- 98 

- aw 



48 

-^,37- • 

- 45 ' 

- 42 

"16 ' 


- 10 

+ 

3 

- 3 7 ' 

+ 130 

+ 26 

•'+' 567': 

•‘■;+873 

+ 727 

+ 

252 

+171 

+ 328 

+236 

— - 727 

•' “667 

- 714 

— 

202 

-140 

232 

-239 

r v+ -155 ‘ 

+ 72 

+ 184 

+ 

12 

+ 32 

+ . 40 

+ 70 

. ; - 2 24- 

- -108 

+ 295 

+ 

128 

+ .88 

+ 50 

+ 86 

:,;V,.-22- 

• +287 

+ '59 

+ 

30 

+ 34 

+ 48 

+ 38 


. - +.77 

-.+ 125- 

j. 

138 

+ 42 

+ 164 

+227 

128 

. — 53 

+ 250 

+ 

no 

+ 81 

+ 69 

+ 13 

- 83 ; 

■+I56 - • 

+ . 23 


— i 

+ 54 

+ 34 

- 28 

V v “" 8SI 

-328 

- 234 . 

— 

29 

—104 • 

- 72 

-110 

- ; - 102 . 

. - 38 

+ 114 

+ 

85 

-. 25 .. 

+ 81 

+ 4 

V'— .:W4 

: —72'' 

+ 615 

+ 

479 

. +193 

+ 595 

+281 

. .117 

; +375 

+ • 93. 

+ 

229 

—112 

. ■+ 344 ' 

+ 23 

251 

• •• 

• — - 


— 

. . — ■'. . 

— r'. 


:-i*io 

-t743 

+1,287 

+ 

915 

+227 •/ 

’+ 973 

+634 



+ ‘ 171 

+ 

171 

• *? ■ •' 

+. 125 

— 


■ — 

.“ 38/ 



^ • 

— 

— 

-jUia ; 

v 

+1.420 ' 

+1486 

' +227 

+1,098. 

+634 

’ •+ 506 

. - 30 

- 134: 


.104 

.8 .. 

- 287 

— 8 

• + 790 . 

;; . 7.669. . 

>1.161 • 

— 

906 

-185 

- 607 

-500 

■ /.+ 114 

- 44 . ", 

“125 

— 

76 

- 34. . 

-.204 

-rl26 


•• 


—1,08$. 

-227 './ 

-1,098. 

-834 




tive duties with Crompton Parkin- 
son. Mr. Colley is a director of 
Hawker Siddeley Electric, Cromp- 
ton Parkinson, Brook Motors, 
Aluminium Wire and Cable Co. 
and head of Hawker Siddeley 
Group central services. 

Crompton Leyland is owned 
jointly by British Leyland and 
Hawker Siddeley Group. 

+ 

Mr. Keith McDowaB, at present 
at the Department of the Environ- 
ment, is to be Chief Information 
Officer at the HOME OFFICE 
from September 13 in succession 
to Mr. T. D. McCaffrey. Mr. 
MrDowall,, a former industrial 
editor of the Daily Mail, joined 
the Civil Service in February, 
1969. 

+ 

Mr. K. A. J. Finch has been 
appointed to the Board of HERON 
HOLDINGS with overall responsi- 
bility for group administration. 
He was previously with Shell Mex 
and BP. 

■A- 

Mr. Cyril V. Hawke has been 
appointed marketing director of 
BAL (Weir Group). 

★ 

Mr. D. M. Buchanan has been 
appointed managing director of 
EMCO WHEATON U.K 
* 

Mr. D. H. Barrie, a director of 
the Rubery Owen South African 
companies, has been appointed 
managing director of MOTOR 
PANELS (COVENTRY), from 
October 1. He succeeds Mr. J. M. 
Phillips who has been managing 
director of the company since 
1944 and. having reached retir- 
ing age, is relinquishing his posi- 
tion at the end of September. Mr. 
Phillips wj|] retain a seat on the 
Board of Motor Panels (Coventry) 


As part of its overseas sales 
expansion pro gramme BRENT- 
FORD ELECTRIC has appointed 
Mr. Stanley Steward as a con- 
sultant nn all European activities. 
He was for several years president 
of the executive committee of 
ORGALTME, the European 
engineering organisation, and will 
concentrate on preparing the com- 
pany for Britain's entry to the 
Common Market. 

Mr. Steward is chairman of Wm. 
Steward, and was until recently 
managing director of the British 
Electrical and Allied Manufac- 
turers Association. He is also a 
former chairman of the South 
Western Electricity Board. 


Sir Darid Barra n, chairman of 
the “Shell” Transport and Trad- 
ing Company has been appointed 
a Commander in the Order of 
Oranje Nassau by Her Majesty 
Queen Juliana of the Netherlands. 

At a ceremony in his London 
residence, the Netherlands .Am- 
bassador presented the insignia 
of the order to Sir David. 


Mr. Robert Ellsworth. U.S. 
Ambassador to NATO for the part 
two years, is joining LAZARD 
FRERES AND CO. and win become 
the President and chief executive 
officer of Lazard (New York^ 
International, a new affiliate of 
Lazard Freres and Co. Mr. 
Ellsworth will also become a vice- 
president of Lazard Freres and Co. 

Before becoming Ambassador to 
NATO. Mr. Ellsworth served as 
assistant to President Nixon and 
was a member of Congress from 
1061 tn 10R6. Prior to that time, he 
served with the Department of 
Commerce. 

Mr. Ellsworth, who Is a Jewyer, 
received his Juris Doctor Degree 
from the University of Michigan in 
1949 and was with the tj.S. Nai-v 
from 1944 to 1946 and from 1950 
to 1953. ending his tour of duty 
as a Lieutenant-Commander. 


STOCK EXCHANGE 
PARTNERSHIPS 


Mr. P. D. Vaigncourt-Strallen 
will enter into partnership with 
P. N.- KEMP-GEE AND CO. 
(brokers), from October 4. 


BOND DRAWINGS 


PHILIPS INTERNATIONAL FINANCE S.A. 

D.S. $25,000,000 6K% LOAN 1976 


REDEMPTION OF BONDS 

-Fhlll pa In (^rnatlonaJ Finances. A- annotmcea that for thered OTnptl on pOTltxl 
ending on 30th September. 1071Ithas purchased and tendered to the Trustee 
lor cancellation bonds or the above loan for U.S. S654.000 nominal capital. 


The nominal amount of bonds to be drawn for redemption at par on 30th 
■’ ■ ■ Bde 


September, 1071 to sati sfy the Company’s current redemption obligation 
is accordingly U.S. STSLOOOand the nominal amount of this loan remaining 
outstanding after 80th September. 1071 will be U.S. S10.5OO.OOO. 


DRAWING OF BONDS 

The Company further gives notice that a drawing of bonds of the above 
loan took place at the offices of N. M. Rothschild & Sons Limited on 27th 


A ujrurt. 1971 attended Jjy Mr. Keith Baker, of the firm of John Venn & Sons, 


Notary Public, when 721 bonds for a total of U.S. 5721,000 nominal capital 
-were drawn for redemption at par on 30th September. 197L 


The following 1 are the numbers of the bonds drawn: 


00025 

00044 

00093 

00142 

00187 

00199 

00305 

00278 

00318 

00327 

00347 

00463 

.00468 

00469 

00515 

00541 

00577 

00613 

00630 

00692 

00708 

00738 

00781 

00808 

00880 

00861 

00919 

00984 

00083 

01016 

01048 

01120 

01142 

0U.73 

01217 

01238 

01278 

01311 

01312 

01354 

01403 

01444 

01477 

01525 

01568 

01588 

01838 

01863 

01694 

01718 

01744 

01777 

01779 

01826 

01845 

01880 

01020 

01944 

01973 

02017 

00038 

00063 

02124 

02170 

02195 

maaa 

02246 

Q2258 

02338 

02367 

02408 

02447 

• 02473 

02482 

m/an 

03544 

02563 

02636 

02654 

02665 

02703 

02736 

02771 

02823 

02845 

02863 

02807 

02943 

02980 

00029 

03041 

03066 

08113 

03170 

08194 

03247 

03261 

03300 

03336 

03364 

08384 

03414 

03438 

03497 

08606 

00638 

03560 

03684 

03848 

03673 

03711 

03762 

03753 

03883 

08894 

09933 

03950 

03971 

03983 

04018 

osim 

04093 

04130 

04154 

04170 

04311 

04259 

04277 

04338 

04369 

04304 

04421 

04441 

04470 

04609 

(M534 

04600 

04622 

04641 

04673 

04724 

04749 

04784 

04809 

04835 

04870 

04904 

01993 

06010 

05038 

05068 

06131 

05143 

06174 

06192 

05289 

06250 

05268 

06321 

06372 

0538S 

05423 

06442 

06487 

05536 

05546 

06573 

06595 

05624 

05645 

06678 

05715 

05738 

05794 

06822 

05887 

06893 

05903 

05823 

05954 

06013 

08032 

08068 

06181 

06154 

08173 

08223 

06245 

06285 

06338 

06349 

06384 

06416 

06437 

08468 

08604 

06562 

065P7 

06826 

00846 

06669 

06738 

06773 

05774 

08814 

06848 

08867 

06931 

06976 

06993 

07007 

070B4 

07042 

071® 

07141 

07176 

07206 

07272 

07294 

07316 

07344 

07387 

07420 

07461 

07488 

07570 

07588 

07608 

07582 

07840 

ff7679 

07743 

07785 

07792 

07808 

07812 

07833 

07894 

07938 

07973 

07998 

08020 

08049 

00064 

08133 

08151 

08187 

08213 

08241 

08283 

06302 

08330 

08384 

08430 

08439 

(18442 

08553 

08564 

08690 

08609 

08839 

08700 

08732 

08781 

08792 

06845 

08886 

08885 

08911 

08947 

06063 

09023 

09064 

09085 

09104 

09159 

09182 

09217 

09243 

09278 


09344 

09382 

09401 

09445 

09494 

06537 

09690 

09598 

09627 


08683 

08707 

09749 

08762 

09831 

09857 

09884 

09919 

09842 

UBtWJ 

10022 

10074 

10141 

10163 

10Q83 

10358 

loose 

10411 

10470 

10620 

10582 

10653 

10654 

10888 

10742 

10773 

10849 

10698 

10928 

10974 

31175 

11196 

11286 

11348 

11358 

11428 

11463 

11559 

11560 

U667 

11641 

11674 

11733 

11761 

11803 

11845 

11912 

11967 

13041 

13074 

12108 

12188 

12345 

12384 

12313 

12359 

12439 

12463 

12E08 

12569 

12893 

12818 

12644 

12576 

1271B 

12757 

12800 

12821 

12848 

12884 

12815 

12983 

18038 

13051 

13065 

13234- 

13276 

16217 

18310 

18345 

13373 

13402 

13413 

13448 

13497 

13538 

13558 

13597 

13644 

18863 . 

13692 

13710 

13743 

13800 

18825 

13884 

13988 

13388 

13995 

14089 

14061 

14088 

14112 

14188 

14208 

14347“ 

14275 

14358 

14404 

14427 

14469 

14471 

14495 

14531 

14568 

14598 

14649 

14700 

14701 

14743 

14781 

14814 

14845 

14964 

14990 

14997 

15013 

15038 

15071 

15098 

15151 

15203 

15307 

15235 

IfiSfig 

15288 

16345 

15372 

15413 

15534 

15542 

15660 

16570 

15597 

15634 

15649 

15661 

15684 

16710 

15770 

15771 

15792 

15850 

15853 

16690 

15001 

16053 

161X77 

1G0B1 

16121 

16149 

18167 

16167 

16174 

16182 

J8232 

16291 

16293 

16310 

16813 

16330 

18377 

16384 

16480 

16481 

16519 

16525 

16571 

16570 

16582 

18812 

16617 

10627 

16651 

18710 

16731 

18782 

16812 

16817- 

16990 

16993 

16999 

17003 

17005 

17045 

17154 

17173 

17203 

17228 

17232 

17289 

17293 

17341 

17409 

17434 

17521 

17543 

17663 

17588 

17604 

37619 

17879 

17703 

17790 

17820 

17827 

17847 

17872 

17873 

17004 

17988 

17988 

18060 

1K779 

16084 

18113 

18169 

16177 

lBisa 

18210 

18230 

18320 

13328 

18341 

18350 

18374 

18429 

18518 

18621 

13829 

18681 

18721 

1874 7 

18772 

18B02 

18859 

18879 

18904 

18318 

18983 

19030 

19108 

19106 

19139 

19172 

19217 

19276 

16331 

19333 

18378 

19419 

10460 

19470 

19629 

19599 

19603 

19642 

19651 

19896 

19700 

19799 

19800 

19806 

18647 

19880 

19889 

19989 

20008 

20026 

20078 

20122 

20125 

20166 

20210 

30239 

20260 

20311 

20361 

20382 

20422 

20443 

20468 

20630 

30661 

30692 

30605 

20634 

20070 

20713 

20742 

20759 

20812 

30837 

30873 

20914 

20947 

30965 

21011 

21062 

21085 

an in 

21135 

31164 

31212 

21284 

21286 

21309 

21636 

21370 

21413 

21414 

21465 

21513 

31640 

21567 

21614 

21633 

21867 

21718 

21766 

21775 

21815 

21862 

31884 

21901 

21917 

21984 

22010 

22009 

22068 

22120 

22143 

22172 

23342 

22263 

22278 

22301 

spaas 

22387 

22415 

23430 

22468 

22513 

32535 

22587 

23613 

22631 

22863 

22702 

2728 

22788 

22814 

32837 

32868 

22915 

22988 

23969 

23003 

23038 

33057 

29118 

28180 

22100 

2S217 

23259 

28280 

23307 

23332 

23370 

28418 

23434 

23469. 

23515 

2S531 

23687 

23510 

23622 

23660 

2987B 

23707 

23768 

23808 

23837 

23880 

23917 

28945 

23971 

24027 

24070 

34099 

24100 

24140. 

24181 

34186 

24213 

24243 

24257 

3427S 

2430b 

24328 

24357 

34378 

24404 

2444S 

24458 

34477 

24510 

34532 

24565 

24688 

24887 

24607 

24540 34858 34680 34884 34717 34758 24708 34804 

Witness, Keith Francis Croft Baker, Notary Public. 


The 

BRISTOL EVENING 


The Thirty-ninth Annual General Meeting was held In Bristol 
' on 7th September, 197L 



1971 

1970 


£ 

£ 

. Profit before taxation 

1.00S.160 

894. 679 

Taxation 

354,559 

422.049 


653.601 

472.630 

Minority Interests 

249,163 

181,429 


404,438 

291,201 

1 Gross dividend for year 5ip per share 

5p per share 

Absorbing 

223.316 

203.014 

! 


Points from Chairman’s Statement: 


PROFIT 


The above bonds may be presen tad for redemption at par on or after 30th 
September. 1971 at tbs offices of the paying agents named on the coupons 
for payment in the manner specified In Condition 8 of the Terms and 
Condi tl one of the Loan printed on the reverse of the Bonds. Each of thess 
bonds when presented for redemption must bear the coupon dated 30tb 
September. 1972 and all subsequent coupons otherwise the amount of the 
infixing coupons will be deducted from the principal to be repaid. 


missing coupons 

Principal Paying Agent: N- M. Rothschild & Sons Limited . 

New Court, St, Swithin's Lane, 
London. EC4P4DU. 

8th September, 1971. 


Group profit for the first time exceeded £1 million 
before taxation. 

Group trading profit improved by 17% to £923,646. 

Interest received decreased from £105.230 last year to 
£84,514 reflecting the use of resources to finance capital 
. projects. 

The reduced charge for taxation of £354,559 reflects the 
drop in the rate of Corporation Tax to 40% (1970 45%) and 
the deduction of an over-provision in 1970 of £36,501. 

Allowing for minority interests, the consolidated net profit 
available for appropriation is £404,438. 

The key to this year’s improvement in Group trading profit 
is the increase of over £1 million in turnover to a new record of 
£6,308.343. 

BALANCE SHEET 

The Group has made the usual transfer of £100.000 to 
general reserve which now stands in the balance sheet at 
£489,026, being part of the total reserves of £1,5S5,969, including 
undistributed profits of £347,845. 

The provision for depreciation this year shows an increase 
of £18,294 over 1970. For the current year and 1972/73 the 
amount to be provided far depreciation will drop. 

The Group consolidated balance sheet shows a strong liquid 
position wilh cash, deposits and investments, mainly British 
Funds stated at market price, totalling £1.195.364. 

The trading cash flow generated over the year exceeded 
£860,000. 

DIVIDEND 

The Board recommend a final dividend of 3p per share. 
With the interim dividend this makes a total distribution of 5}p 
per share, absorbing £223,316, covered just over 1.8 times. 

It is intended to limit interim statements to one covering 
the first half of the financial year which will be sent to share- 
holders in December or earlier. The Board will continue to 
consider the declaration of an interim dividend in March of 
each year for payment in ApriL 

The Company intends to play a leading part in local 
commercial radio. 

CAPITAL EXPENDITURE AND FINANCE 

In addition to premises in Little George Street which 
have been completed and paid for during the year, the Group 
faces further capital expenditure at Temple Way amounting 
to £3,026,826 for work put out on contract and work authorised 
but not yet suject to contract 

The provisional arrangements for providing finance have 
been set aside by agreement with the minority shareholders 
and the sites at Temple Way and the budding contract have 
been transferred to the Parent Company, which has become 
responsible for providing the new building while Bristol United 
Press Limited provides the plant. 

The Company has negotiated a long term loan by the 
issue of £li million 10}% Mortgage Debenture Stock 1991/96, 
charged on the freehold building when completed. One half 
of this lnan has already been received and the balance is flue 
on 31st December, 1971. The Company has entpred into j an 
agreement to lease the building to Bristol United Press Limited 
for a total term of 56 years at a ooraraenciog*remal of £?00.D00 
per annum with upward rent reviews the-' 'end of each 
7 - year period. ' ‘ ' ■ ~ ^ ? -> •" '* " ‘ 

The Directors are of the opinion that taking into account 
the net proceeds of this' issue together with existing resources 
and bank facilities, ' the Group has adequate cash resources 
for present- needs. 
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there will be 
a Food Town 
here 


Yes, on the 35 acre site adjoining this 9 acre 
complex of cold stores, refrigerated transport 
depot and freezing and processing facilities 
operated at King’s Lynn by Frigoscandia Limited, 
Europe's largest public cold store operators. 


That’s because Frigoscandia understand Food 
Towns — they’ve successfully developed them in 
Sweden and Eire. The concept is simple: the food 
processor sites his plant near a large public cold 
store and uses its central services. The advantages 
are considerable: savings in capital investment 
and ru nnin g cost. 


Frigoscandia are also developing sites at 
Liverpool, Doncaster and Stratford, East London. 


If you want to know more about the Food Town 
at King’s Lynn contact:- 


Alan Oakes, 

Manager, 

Frigoscandia limited, 
Scania Way, 

KING’S LYNN, 
Norfolk. 


Tel. King ’s Lynn 5111 




FRIGOSCANDIA 


William Jones Clifton & Co. Ltd. 


have made robber stamps since 1838. Every year they meet 
the needs of modem business by manufacturing or supplying 
selecca rubber stamps, N.P.R-. stamps, embossing presses, 
daters, engraved signs, stencils. Company seals, ink pads and 
a host of sundries. 


OLDMEDOW ROAD, 
KINGS LYNN. 
TELEPHONE 



HARDWICK IND. 
ESTATE. NORFOLK. 
0553 61471 (4 line*) 



SIMONS 


Construction Group Ltd . 

Builders Of Your:... 


HEAD OFFICE: 

401 MONKS ROAD. 
LINCOLN 


COUNTY TECHNICAL COLLEGE 
CURRENT £tj MILLION EXTENSION 
& UTTLEWOOD STORES 

TELEPHONE: 

KING'S LYNN 2556 
LINCOLN 25412 


JOHN BAMBER ENGINEERING LTD 


O 0 s G EARS O 0 o 


HARDWICK INDUSTRIAL ESTATE 
KING’S LYNN, NORFOLK 


81207 

TELEX: BAMGEARS 
LYNN 


TEL: KING'S LYNN 3498 
3 LINES 
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Old 



new in 



By JOE RENNISON 


Publicity, pl anning , popula- 
tion policy, or to be quite 
honest, progress, are not the 
sort of words usually associated 
with the further reaches of 
East Anglia. Perhaps we do not 
even want to think that an area 
such as this suffers from the 
same stresses and strains as 
more built-up and industrialised 
parts of the country. We build 
up a mental picture of a country 
idyll where the population is 
contented with their humble 
lot and whose only legitimate 
interest is to preserve their 
pretty towns and villages for 
the rest of us to retire to. 

But it' is not so. The people 
of East Anglia have the same 
ambitions and wants as the 
rest of us and are setting about 
achieving them in much the 
same way — although on a 
smaller scale — as the inhabi- 
tants of the conurbations. New 
jobs, new houses, new shops 
and entertainments and a 
higher income are the general 
aim. King's Lynn is a good ex- 
ample of how they are going 
about it and a good example of 
how to blend the old and the 
new without destroying an iden- 
tity that is well worth keeping. 



fact things were rather slow to 
get off the ground thereafter. 

Real expansion and growth 
did not begin until 1965. Since 
then the town has managed to 
attract 50 new firms and around 
5.000 new jobs. Not all of these 
have been filled by newcomers 
— local unemployed have taken 
up much of the slack. Some 
1,300 of the promised 3,500 
homes have been completed and 
it is estimated that between 
5,000-6,000 people have moved 
into the town. It is impossible 
to calculate the number accu- 
rately since many of the new- 
comers are living outside the 
town boundaries. Housing in 
the area is cheap and some of 
the surrounding villages are. 
being developed as outlying 
dormitories. 




Forced change 


Why change what would 
seem to be a stable and well- 
integrated community and 
hustle it into the world of town 
expansion, industrial expan- 
sion, Industrial Development 
Certificates, shopping centres, 
ring roads and the rest? The 


decision was . virtually forced 
upon the townsfolk by the 
changing pattern of employment 
in the area. Ten years ago 
King’s. Lynn was a moderately 
prosperous, somewhat sleepy 
market town whose industries 
(apart from the port) were 
based on agriculture — ferti- 
lisers, sugar beet, agricultural 
machinery and canning. 

But it was virtually stagnant. 
And with the shakeout in the 
farming industry young people 
were beginning to drift away 
because of the lack of alterna- 
tive employment in the district 
Something had to be done if the 
town were not to be gradually 
run down in size, influence 
and amenities. Consequently 


an agreement was reached with 
the GLC (then the LCC) to be- 
come. to the mutual advantage 
of both authorities, an expand- 
ing town to take off surplus 
population and jobs from the 
metropolis. 

The agreement was signed in 
1962 and under it King’s Lynn 
agreed to provide 3.500 homes 
for Londoners and the two 
authorities would co-operate in 
attracting the necessary indus- 
try and business to support the 
expanding population. At the 
time of the agreement the popu- 
lation of the town stood at 
around 25.000. Even before the 
agreement expansion had been 
heralded by the arrival of a 
major food manufacturer but in 


Fairly impressive 


Business has slowed down in 
the past 18 months but even so 
the figures are fairly impressive 
considering the number of new 
and expanding towns on the 
look-out for footloose industry 
ready to make a move. To 
accommodate this Industry the 
local council is developing two 
industrial and two warehousing 
estates. Services are already or 
about to be laid on and all the 
sites are within a couple of 
minutes' drive of. ' the town 
centre. 


One good reason, of course, 
for any manufacture coming 
to King’s Lynn is the existence 
of the docks. Once one of the 


leading ports in Britain the lppahy to ensure that once l 
town is again building, .up- a the-risiton vanned a. rapid- ' 
reputation — not this time in -rotaxL ahd HJirough' the ;1 - ", .. 
terms ofvoXume but in . efficKNew bypasses -will event 
ency and good labour, -relations, ring: ^e town ahd, ^an ,-addit - - ' 
Its strategic position in relation bridge wll. eliminate " ezi v ■ " s 
to the countries . of the^EEC is bottlenecks, v' ; 
almost too obvious tp-.m^tiotL - ^ expanding. tuwn_ worl 
New roll-on, roll-off, facititira .s^^ Jr 

are just- one more factor, : to • s hqpp iag f -ce ntre ^ nd :.T 
add to its attractiveness. . .T<ymr • is; no -exception,^ 

Although r the docks, are ‘a. areas oi-the. centre' Sre.lial 
good selling point they must for devel oped; for. hew s&>j 
the moment remain more attTac- : N.ew-- .. service ^jroads .vajctr/- 
tive to local firms than to out- constructed. arvi Traffi-c.-Mfr 
siders. Land-side' cbmmuhxca- shopper kept a part. - •' 
tions to the town are' less than -hurt 1 ; month ' the : wholes " 
satisfactory. Although.- Kin g ’s - HighiStreet j 5s. tiaffic>fr ^ ___ 

Lynn is only 100 miles from •CyentuMty most of. 

London it seems like a thousand. 5 "centre- will ' be "completely^ . - : - *■ 
The rail journey takes well over trianised. '. :.\ -: 
two hours and" the train stops 'at Despite a" population di! 
what seems to be evmy .village .3^000 it,isVxso£surprii 
down the ■Bne..:''Road links ax&vgg ^much redevelopment 
even worse and anyone making: or jfcat the existiiM 

for these parte from London-j^ ^d- gobd; ■ Set well 
would be well advised. to use^,.^ possible £ rttaiU™ 

A1 as far as Pe terborough IQng^ .Lyhn ; is. the shp . 

rather than strike - across centre for a 'population ■ 

country through the narrow 170,000. Tf bas-arfine con-- f-r r '■ 

roads that might seem a . more tlon of; the best of the dh£ T J . 

direct route. v • fSupjljr •' businesses - ^anf r-'r 

Both means of communication - modern multiples^ .-Oat’] ■£:{. 
mast eventually - Improve and this, there ate the market' ' 
great efforts are being 'made • Con tinned: OB-next.i^ 
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Properties in 
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The Festival and the 
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SSTED r?»‘T <rt:iXX 
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town’s leisure scene 


By a Correspondent 


Lovell House . .. Situated inthe business - ' r 

• ■ .. centra of the town, Lovell dial fci r , / „ j v _ 

Central Office Development Houseoffers the benefits 

'.'■:l v full central. heating, gq, 

, . ...natorsf fighting andxaEv, 

Hu m I l i t i 1 1 EOT , 

5^63 sq ft is fully. setf_ Ma n u fa ri a *■. 


ifk k 


■ ■ ffii'i 

B ■ SB ■ ■ E 


a run 


M. contained and offers! V^iQHir c , 
• excellent accoramodatioTt:^..- ... 
Joint Agents, HiJlier Parker, May 8- Romtaa. lh& medium shad busfriesir 

----- ’• •• • • L :d 




In July Bang’s Lynn Festival 
celebrated its coming of age. 
Once again it was a highlight 
among the events of the year, 
attracting many visitors from 
home and abroad. 



It was acclaimed at its close 
as the most successful yet and 
one feels that having estab- 
lished itself among the top ten 
in the country, it is destined 
for even bigger successes and 
recognition in the future. From 
comparatively small beginnings, 
it has grown in stature over the 
years and has been described by 
a number of world-renowned 
artists as being one of their 
favourite festivals. 

Over the years the festival 
has grown into a “ large family " 
through the number of artists 
who have come back year after 

year. Joyce Grenfell. Emiyn New council houses at King’s Lynn. 

Williams, Julian Bream, the 

late Sir John Barbirolli and the broaden the festival's appeal, new industry 
Halle Orchestra, Peter Pears g u t one feels they should not population, 
and Benjamin Britten made attempt to change the character It is true, perhaps, that more 
frequent visits. Another much- of the festival. could have been done to keep 

Similar criticism has been the expansion of playing fields 


Dock Area 


l'r; ' 

- ' ‘ 




. '• . Tfte 4-32 acre site occnpri. 1 ' 

Extenm& industrial Property ■ a unique position ‘ 

; to the dooksand froiriWS J VVv 
■flie proposed ring * »RF(] 

. . -which also Mrvesan ,1 ' < Nnrfnl4 


Joint Agents, ConnaHs 



-expanding industrial 
•THo property contafns: 
50^50sq ; ft. -of ind 
buildings including an 
office WocK - 



and a larger 


loved veteran has been Dame 

Sybil Thorndike. levelled at the Town Council on and other recreational facilities 

Lynn Festival offers jazz, folk another plane. King’s Lynn and more in line with the growth of 
music, films, local tours and per- its environs offer a multitude of the town, with its big new 
formances by local artists. Yet leisure activities and escapes estates. But it is equally true 
there are those who decry it as from the rigours of everyday that the Town Council has pro- 
highbrow and of Limited appeal life, but the critics assert that vided some new playing fields 
to the masses. The organisers Leisure and sporting pursuits and that within the many clubs 
are alive to this criticism, and have been overlooked by the and organisations people of the 
over the years have taken steps town in its efforts to encourage town and district can follow 

almost any type of recrea- 
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l.R. C. Carter Ltd 

Drjrti* 1 1 Grln-sby 

Norwich 


2. R. G. Carter (Kina's Lynn) Ltd 
. Little part Street 
Kina's Lynn 


3. R. G. Carter (GL Yarmouth) Ltd 
Brad wo 'I 
Great Yarmouth 


6- Fisher A 5ans (Fakenham) Ltd 
Fakanhant Norfolk 


B- Dravton Stone Pita Ltd 
SheHnaham Norfolk 


9. Horace Mack Ltd 
Darehjm Norfolk 


TO- Bouflhlon f Builders) 
The tf arc! Norfolk 


Ltd 


it.R. G. Carter (Kma'i Lynn) Ltd 
Grimsby Lines 


12. John Young Lid 

Incorporating Harvey G. .Frost 


Bury St. Edmunds Suffolk 


13- Horace Mack Ltd 

Watton Norfolk 


14. George Scarlet Ltd 
Norwich 


IS. Builders ERUloeiant CMarwtcft) Ltd. 
Norwich 



R. G. Carter (Ring’s Lynn) Ltd. 
are proud to be part of the 
expanding town of 


KING’S LYNN 


Our group’s work, over the past half century, 
which we like to think b the best in the country, 
can be seen not only throughout the town but 
throughout England, and you can be sure that 
any work we taka on will be completed In time. 


13 Watton 


lOThcttand 


7 Hariradon 


FOR BETTER BUILDING— ON TIME 

R. G. Carter '( King’s Lynn) Ltd 
Lrrtleport Street, 

King’s Lynn, Norfolk. 

Tel. 0553 61131 

and at 

Victoria House. 

Bethlehem Street, 

Grimsby, Lina. 

Tel. 0477 5S469 


12 Bury St. Edmunds 


( y sf dJ^L^i 


any type 

tion . . . mountaineering apart ! 

Indoor and outdoor activities 
are all available throughout the 
year, and it has been pleasing to 
note the growth in local leagues, 
such as football, darts, dominoes, 
cribbage, table tennis by the 
active membership of new- 
comers to the town. 


Sports council 

New industries have been 
quick to take part in these 
various leagues and to-day all 
are much stronger In member- 
ship than at any time in their 
history. A Sports Council has 
been formed with most of these 
organisations supporting it 
In the open air you can enjoy 
sailing, be it on enclosed water- 
ways, a Udal river or the sea; 
golf and horse riding; rugby, 
soccer, rifle and pistol shooting. 
And if down to earth pursuits 
such as these are not appealing, 
there is a flying club nearby 
which has an ever-open door for 
new recruits anxious to acquire 
the skills of piloting. King's 
Lynn is the home of British 
Speedway League Division I 
team, the Stars, who regularly 


attract thousands of supporters. 

One major disappointment to 
a great many people has been 
the delay in building an Indoor 
swimming pool. Finance is the 
big drawback these days, but 
the Council went some way to 
appease swimmers this year by 
improving and heating the old 
outdoor pool in the heart of 
Lynn’s magnificent parkland. 
The Walks, so named because 
of its fine avenues of trees. 

With open areas and miles 
of marshland nearby, there is 
ample scope for wildfowling, 
and the rivers and sea around 
King’s Lynn offer some of the 
finest fishing to be found any- 
where. Anglers come from miles 
around, and particularly from 
the Midlands and North Mid- 
lands for course . fishing, while 
in the Wash there are flourish- 
ing tope fishing dubs and a 
number of sea-angling dubs. 

Perhaps you prefer chess or 
bridge. If so, Lynn has clubs 
to cater for you. Or perhaps 
none of these tilings appeal 
You like leisure as opposed to 
activity? Then King’s Lynn and 
West Norfolk has an abundance 
of beautiful countryside and 
coastline where families can get 
away from it alL 

Sandringham is a magnet to 
visitors, while elsewhere one 
can find within very short 
distance, peace and solitude in 
the open countryside or nearby 
pine forests. It is said you 
cannot please all tho people 
all the time, but Lynn and 
district goes a long way to 
pleasing all the people mori of 
the time. 


Central Area 
Development 


New sh opping arid 
office area 



Joint Agents. Hiffinr Parter, May # RoMwfoo . 


Ah Impressive central sho 
'• end- office development w 
r an attractive pedsstria 
- fo r e court and rooftop 
car park. Each .unit 
hasrearaccess with 
' forthw parking to the 
Anunibbc af .. 
national multiples are 
".r'-draadylrToccupatiori. - 


Also st Thetford, DowrihamrMafketarid East Dereham. 



WAGG,JEX&C0 


Building Contractors 


. Factories ariil MrniffSptl BnfTrtlnp; Prfrafci 



Sites At WatMngtoir and King’s Lynn (3 and 4 bedroomek, <■ -„- r _ 
bungalows with all electrical central heating). - *' Orl* 

: ;“ is Portland' Street^ _ - 
KtogTa Lynn., ;TEI*_2963 



Office - . «tid 
-<fouiing throughotrr 

'Angfftu Painting 



I'-, tural .Services. JGcdfan .1 
Washroom -Services. ' 

Write foFlupchore tedoyl 


■ wjr-.r ratingl. Floor Mainteha^ C ’ 

5 ^“*1^ :C|eanki2.' A^Tipti .1 ' ^ 

noV t'«nf 1 r\ : V 


CHAS. BIZLfer 7A COl LTD.. 

NorWfc A.y vIOR 28N Te(. Norwich 43441, King's w« 

. Office. Norfolk- Street, King’s Lynn.. TeL .346) 
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|;The ■ : port is the real 




commercial anchor 


he vital link ; ? £ v v ^ 
etween East Anglia 
id the Midlands -- 




By F. D, CHILD 


'Freebifdge* atKing'-s Lynn iinfcfngihfrA17 andA47 
icroadsfrom EastAdgira was found ‘ -" 

e structurally unsafe’ abdiddBacTin. p'eodmbdr 1969.-Tha ■ -The largest single iadastry in confidence in those responsible as Lynn and Lowestoft, where 

listry of Transport called in Army Royal Engineers to construct King’s Lynn is Its port. In the for the operations in the port the reputation for personal ser- 

mporarv bridgottHsoep this important gateway open to traffic ~ growth of the town industrially, A questionnaire was sent to vice and speed of turn-round is 

lea new bridge wascbn^tuctedalonEfskle. - attention tends to be diverted 1,400 companies, mainly in a a refreshing change," says the 

contractfor the niew 5b0ft^Freebndge r to be buiftonthe oldbridge'o^w^ to .new development, but the 60-mile radius, but extending on report. . 

idatians was awarrind t"n rjrp^mnn U • - real anchor of commercial life a sample basis as far afield as 'Their relative smallness is 

° n - W the port, which has been South Wales, the Mersey, Hum- perhaps a major advantage as 

r that Mav 1970- December 1 97a Work commenced trading with the Continent and her and -South London. The labour and user relations benefit 

‘ ‘ beyond . for well over 1,000 survey had two main objectives: because communication between 

ig problem apart from^hofirnrted.t^me factor was tha demolishing -of tho years.. •, . to maintain liaison with existing management and dockers and 

superstructure consisting of 'five reinforced -concrete bowstring- arches. To-day Lynn is flourishing users, and to establish where management and customer is 

vever, in spite-of the many problems. the job was completed on time and and cargoes so far this year are there was potential for addi- easier and more personalised. 
r» to traffic on 3 6th Decembei:.197d ^ exactly one year aftw-.the old bridge 40,000 tons up on the .corre- tional new traffic, especially to Britain’s small ports are vital 

been closed: This Was an<rthBrsiicces8.for the company that has been sponding period last year. Over and from Scandinavia, the Low to tbe nation, and in their way 


Hiding in the civil engineering field since Usfouhdatibn In 1932. 
itract awarded by NorfdKCountyCoimdL- ' . 


Tha Dredging €t Construetio'h Company are involved 

W . in all fairns-of Civil Engineering, as well as dredging, . ^ aao 

■ off-shore pipelines, harbour and marine works, dyke - *** modern age and 

construdiorvsfiore protection, marine surveys and.’ to-day enjoys increasing trade, 

hydrographic investigations. With its established trade 

~ ; . . links and modern facilities, 

■ ■_ *• \ allied to good service and excel- 

ffi mEDcmG&cmiSTmcjm cam lent labour relations — it boasts 

EW CONDLMT-STREET.KJNG’SLYNN.lvIORFOLK. TEL: 0553 ©1341 ? bei ? g ^ rike ; fr ® e — 
ember OF the adfu aan volkergroup : Rotterdam. . . Lynn is all set to meet the 


the last decade the docks have Countries and Germany. have as big a role to play as 

experienced ah almost unbroken The report states that Lynn their larger counterparts in 
run of records. The port has has ample room for develop- maintaining the economic life- 
kept well abreast, and in many ment and the capacity to deal lines of the country.” 
respects ahead of, its competi- 



A complete Travel Service is offered 
by Frames' for holidays and business 
travel throughout the world by Air, Sea, 
Road and Rail. . 


• T rit, • ' 


Frames' 


-5, New Conduit Street; 
Kingst.ynn,Tel: 2056 
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1 anenttenran tries 'Itm-Ma-bmtnesa-' 
' a lady refuses tft beg h n^H — d~ ■ , 
l (fwy Mb. agree tfv thftfcbSsUdH 


Uta h's FRUIT, ELOMfERS OR VEGETABLES.-- than lfs wr Mstow 


m stm Btrr (»- ltd. 


lddlebow Road Trading Estate - ■ 

IMPORTED TRVrt SP^^ " 

FLOWER WHOIJE^UJERS • anfl : SCNDRJQCSME3T 


iterestisd ifi this &tie 1 r~eKahgi iig stoefs?^ 

Wia dial Kings hynn4601 or 4773 


r.. : ^.National Quality Manafactnrflig Group. 

^ ^tMAXVIEW AE^ 

“ ; Television Aeriais— InstaHation Equipment ' 

V Ltd. : • • 

^W xwd^TuiTiers-^ight-Eurmture Products ; 
'’""""^ LYNMAX (WXrecraft) Xt<i Vy 
“ WIrework— Nylon and Plastic Coating SpedaUstS- 
„ . Details from. registered offices :■ : ' 

^SETCH; 'ENG’S LTNN, NORFOLK ; * . 
scxo^Teleplione WATXIN 1 GTON (Norfolk) 376 or 591 
i.*c or' 593* •'•••• : ;1 ~ r ' : - ' 


Lynn is all set to meet the 
future, particularly should 
Britain - enter the Common 
Market The full potential of 
the port has never been tapped. 

It can cope with far more cargo 
than it normally handles. As a 
docks spokesman commented: 

“We feel -we can handle any- 
thing they can throw at us.” 

The port is a two-section set- 
up with river berths operated 
privately and two enclosed 
docks administered by the 
British Transport Docks Board, 
approached by a two-mile river- 

Unloading containers at the docks. 

overall benefit of the port, 
though to-day their trades are 

more individual than In years with extra traffic from London, Since 1967 a twice-weekly 
past. At the river berths the South Wales, the North-east roll-on/roll-off container and 
main traffic is grain, exported and especially the industrial general cargo service between 
From the rich ' lands around. Midlands. And as a result of Lynn and Hamburg has been 
-Three years ago King’s Lynn unitisation increasing tonnages growing considerably in impor- 
was the leading port in the of cargo from as far afield as tance. Much of the outward 
country for grain exports to the the West coast are being routed cargo is destined for tranship- 
Continent The docks, on the over land and through East ment to Eastern Europe and the 
other hand, handle a tremen- Anglian ports. Lynn, says the Middle East, and there are con- 
dously wide variety of commodi- report, is one of the nearest east necting roll-on/roll-off links 
ties, the bulk of which . are coast ports to the Midlands con- from Hamburg to Finland and 
' Imports. ’ _- - - urbation, and most of her trade Sweden. Inward container traffic 

■ is with that area. Indeed, the j s mostly destined for container 

Bevond recognition market survey has revealed a groupage terminals at Birming- 
J 5 considerable interest in using ham and Leeds. 

In the years since they were the port by a number of West The twice-weekly sailings of 
taken over by the British Trans- Midland firms. the two German vessels— one 

port Docks Board the docks “industrialists, frustrated by named the mv Lynn in recog- 
have been improved almost be- strings jmd delays which now nition of the long-standing 
yond recognition. Modenusa- seem a weekly occurrence at trading relations between the 
tion has been constantly earned some of Britain's larger ports, two ports — is soon to be in- 
ouL At the present time work is are turning to such small ports creased to three times a week 


and augmented by tbe addition 
of another vessel It is antici- 
pated that by the end of the 
year the service could be hand- 
ling 100 containers a week — not 
a large amount by the standards 
of Southampton or Tilbury, but 
an exciting prospect for a port 
the size of King’s Lynn. 

Because of the good communi- 
cations with the Midlands and 
the Soiith the port three years 
ago won the Czechoslovakian 
Skoda cars and Zetor tractor 
trade, with Lynn now the sole 
port of importation for the U.K. 

Tbe Docks Board provided a 
four-acre site with a special 
link road into the docks at a 
cost of £85.000. Imports of these 
cars and tractors have been 
increasing: nearly 3,000 were 
dealt with last year, and in the 
first seven months of this year 
1,900 have been bandied with 
an estimated 3,500 for the whole 
year. 

Under tbe wing of BTDB 
Lynn docks have been improved 
to the tune of over £2m. A 
recent improvement was the 
consolidation of most of the 
timber handling at the south 
west corner of the Bentinck 
Dock. 


Improved tnrae 


nearing completion on the 
establishment of a container 
berth in the Alexandra Dock, 
with a 32-ton derrick crane 
costing over £43,000, to extend 
tiie unit, load handling facilities. 
This crane should be in opera- 
tion by October- 
Recently King’s Lynn was the 
subject of a market survey by 
tile BTDB and the report Of. the 
team can' only promote greater 


The quay area was re-piled 
and surfaced and two 7H&n and 
one 4-ton electric cranes were 
moved from other parts of the 
docks to this terminal. Since the 
provision of this facility, and 
the fact that most of the timber 
now arrives in pre- slung 
packaged form, discharge time 
for timber cargoes has im- 
proved dramatically. Recently 
two gangs discharged 450 
standards in only eight hours. 
The port handled 110,325 tons 
of timber during 1970. mainly 
from Scandinavia and Finland, 
and in the first seven months of 
this year had dealt with 69.004 
tons. 

Mr. Bernard Pearson. Lynn 
docks manager, is optimistic 
about the port’s future and the 
effects of entry into the Com- 
mon Market Already this year 
import traffic from the Con- 
tinent is up by nearly a third 
compared with 3970, and he 
hopes that further business will 
accrue as a result of the recent 
market survey. 
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The Tuesday market place— a car park on other days of the week. 


fiO* ^ Spend a dtey pntiii ^e coim^ 

with the €fi£iV-;^ J. . 

Leave And AIT 

\ i ;; tm 1{P theproWem^ [Gtaby^ 

u*' # Falrp a ride wrtH imittrr an 


Old and new -(Cont’d.) 


f. {jiff Spend a day out in tihe country 
with the G&L- a.-- . 


jt--'take a ride wi&t the i^GcLG- out teah' 
a .V Expandkig'TewEL Yotffl find 

' £ -. c : : modem factoriesin a&phapes and 


sizes reac 
ion, or in 


been searching for. A 


LOCSnONOF 


.unhindered^With room to expand 
. arid prosper. ’ \ \ . . 

TOi^x you find a factory you like, 
we’ll do all we can to make the 
■ move ^sier.Ourconsul tancy 
: service: is there to advise you on 
. almost any problem. In strict 
confidence. ' " 

We’ll ^ovide homes for your 
London. woricers and, if necessary, 

. additional workers to move with 
you. They 1 !! gethomes too. 

: L . ;hi short. we’ll guide you right 
^^hrough the whole operation. 

You say when. And we’ll carry 
,y©a(^to£he£xpaiidffigTowns. 


Continued from previous page and the new has so far been situation and to no fault of the 
which attract stallholders from Q uite successful despite some town, could be a useful breath- 
as far away as London. These local opposition to the scheme, mg space in the knitting to- 
are a link with the traditional present slow-down, which is gether of King's linn’s old and 
character of a market town. due 10 national economic new inhabitants. 


Tbe Industrial Cebtre; GLC Valuation and 
Estates Dept, Coimty HalL London SEJ, or 
tel 01-633 9)00 Extenskm 7484 car 7595 
(in Strict cbnfi&noe)- 

Ttfareg . '• ' '' - 

Position-----,- .. ■ : : 


Company.-—. 
Address- — 
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And the same is true all over 
this busy little community. The 
old is being preserved as assidu- 
ously as the new is being 
developed. 

The port, the new industries, 
houses and shops are not all 
that tbe town has to offer. For 
the holidaymaker, the music 
lover (the Bong’s Lynn festival 
this year celebrated its twenty- 
first anniversary), the historian 
and the architect the town has 
much to offer. The surrounding 
countryside Is rich in interest 
and the visitor can certainly 
find the peace and quiet that he 
imagines to be East Anglia. 

Recently the expansion pro- 
gramme has slowed down and 
unemployment is reaching a 
worrying level. At present it 
is -consistently over the 4 per 
cent, mark.' To attempt to 
counteract this trend the town 
is applying to the Government 
for Intermediate Area status: 
tbe chances of achieving it are 
poor. But this • slowdown, 
although distressing in the short 
term, could be ultimately of 
benefit to the community as a 
whole. Integration of the old 
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We will be at 


THE INDUSTRIAL 
DEVELOPMENT EXHIBITION 


13th-16th SEPTEMBER, 1971 
BIRMINGHAM UNIVERSITY, EDGBASTON 
STAND NO. 5, GREAT HALL 


COME AND VISIT US AND LEARN THE FACTS: 


Land cheap and plentiful 

Modem port (roll on/ roll off & container) 

New homes for Londoners 

Factories built to your requirements 


AVAILABLE NOW: 

New 30,000 sq. ft- factory for lease 


Write or ’phone for more details to: 

Kenneth Faulkner, 

TOWN EXPANSION OFFICER, 
Town Hall, King’s Lynn, Norfolk. 
Tel: 0553 5001. 


ANY TAKERS? 


We are keen to prove our 
Experience and Service 
is Second to None 



THE SYMBOL THAT REPRESENTS A 


FAST, EFFICIENT 
and PERSONAL SERVICE 


SOLVING ALL SHIPPING 
AND DISTRIBUTION PROBLEMS 


interlloyd limited 


SHIPPING AGENTS AND CONSULTANTS 
1 Norfolk St., King’s Lynn, Norfolk. Tel.: 61777. 


INDUSTRIALISTS MUST READ . . . 
‘ INDUSTRY IN THE 70 V 


This special 28-page Industrial Review of King’s Lynn was published 
May, 1971. Get the full facts. Copies available 5lp post paid from 
Lynn’s own newspaper. 


LYNN NEWS AND ADVERTISER, 
Purfleet Street, King’s Lynn, Norfolk. 


SOME LIKE IT COLD 
AND FAST 


We offer both cold storage facilities and a fast 
refrigerated transport fleet at realistic rates. 

We also offer conventional warehouse space 
and a high speed packing service. 

If you have problems in this field 
call Tony Splode to-day 
he'll solve them . . . fast 


A. |. LOCKWOOD 
ROAD HAULAGE LTD. 

Wisbech Road, King's Lynn, Norfolk. Tel : 4353. 
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. S1RI I I OVERSEAS MARKETS 


MONEY + EXCHANGES 



Up another 3 . 7 —" volume 3 m. higher 


Further large 

Bank Rate 5% <Sept 2, 1971) f per 


BY OUR WALL STREET CORRESPONDENT 


THE RECENT ADVANCE made at S25.G2 in a volume of 4.76m. firmer. Commerzbank eased Among Foreign, stocks, trench 
further headway on Wail Street (4.27m.) shares. DM.2. and Dutch issues tended easier, 

to-day, when prices moved highed The biggest gain among the Kalictaeinie rose in ** secondary ** Germans were uttJe changed, 

although closing below the best, active issues was posted by Chemicals, while Lufthansa gained Golds were steady, 

following a recharge of investor AftTREP, which advanced $1} to DM2. Metallgesselscbaft dropped AMSTERDAM — Shippings and 

confidence in the nation's econo- $240}. another DM10. GLanzstoff fell plantations were quietly mixed, 


vnojr 7 Credit waa “ supply.ence hills from the houses. vA resistance In places to bidding. 

NEW YORK, Sept 7. more, in the Discount market short a ge w?« c ? i- ried .ovCr by , they frjgher. Late balances w ere f o* 1 
yesterday, and the authorities hanks from Monday, .While atlfivBUrdown to 3J pejN^mt. V 

were 'generally barely gave an amount of assistance menu on r oil -royalties _t^^nter-'tonK_m^ioK,^ 


ities - 

^ins 


Among Foreign, stocks. French Banks were generally barely gave an amount of assistance menu on "oil^royaines^anit.^u- 

id Dutch issues tended easier, steady, while Swissair eased Frs.4. described as “ very large Indeed” edged accounte were- were ^ 


mic outlook. 

After holding a 7-point gain to — m—— 
around 820 up to the last hour of 

trading, the market was sub- OTHER MARKETS 
jected to some late profit-taking W 1 ntR mHKntia 
and the Dow Janes Industrial 
Average finished 3.72 up at 916.47. , 

The NYSE All Common Index Canada UD agam 

no nAn *. & — e- r\A ...lsu Mtinr _ * _ 


mother DMirclSoff fen p£!^S!llSr^S^«iS steady Dutch' Internationals. Cet> houses overnight at Bank Rate of 
DM8, Andi-NSU declined DM2.6 wb [] e the local Industrial sector ™Jfsues were mixed in light 


aumaj, «uue awiaawi . j.-x. au> vcvjf uige moeeu. flAn a 

Dollar stocks were generally mainly by buying Treasury bills markers favour.- Foreign . . ex- for, a .good awa) , __ 

well maintained in active trading, from banks and Discount houses, change settlements, how ever, were A.per ^^mt^ lniate posine^. an . ^ V*'- - 
Akzo weakened in - otherwise but in fair part by lending to favourable. ■ \ • _ ~i? 


A rate of. 4|. per ceht or 5.per.' firmer :insoine cases. ; 


— lVLIUC LUC 1UVIU iUUUOU MU waIiiIVIO 

and Cassella also lost ground. continued its easier trend in quiet T0 ‘¥^f- . , . .. . 

Bonds were firmer, except for dealings. Ocevan der Grlnten shed Bonds were barely n,am ' 

S tly easier Foreign Mark 5S^ l " I Sr*“* “ d ^N-Cenerally easier. Lead- 


slight ly easier Foreign Mark 
issues. 

PARIS — Irregular trend. Banque 
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Trading volume sharply 
panded by 3.04m. shares 
170.8m. 


ances were mixed, while Banks 
were firmer. 

Bastogi gained Lire 13} to 


Mx-mootha ... 
Niatmnmlu. 


Average finished 3.72 up at 916.47. , . and Investment Funds’ held steady. off J- 5 * 7 to Lire 2J78, “**« 

ttip MYQp aii rvimmnn inHpir Panina lvii RffSiri a ludocliiiie fell FrsAa, Koussci- Montedison down Lire 3.25 to 

rosl28bentsm S5»L whSe V™?* . . Uclaf declined in Chemicals, but State Loans were again weak Lire ^£0, oSSti sh«i Lire 39 

Jed losses by ggS-'SdTS^ after a f T in fiJht tfK? 9*°*” “iftT eot -S 8 ,? r £!5 ,L° KL P0 “ta ““eiSh *“<* P!relli eased m Insur ' 

more than three-to-one maioritv r ^£r 1 fl iSo, V 1 Motors. Hlchelw fell Frs.16. Governments move to curb auceg were mi-rpH . while BanE-n Tbree-mcMtaM 

“5*.?“ Z. yesterday. On index. Industrials Aquitaine advanced FrsJ in re- foreign purchases of Dutch were firmer 

Trading volume sharply ex- rose US. Utilities 0.20, Papers gp^ting higher first-half year con- Debentures. . . - . Nine- months, 

panded by 3.04m. shares to «£ Golds <m ^ Base Metal, 0.35 s B 0 ^ed^o« Sultf ^ tate^ona!, were mixed in jj£T& bTlUlpl^ed Ste 20 

unwsTii trpnH “JoEnp pJn J si w7i Loreal were lifted Frs.30. while quiet conditions. Royal Dutch ™ 

To-day s upward trend was AQUitalDC gained Sf to $27| v jpe p nnT w^rp hotter as wpfp firm as were Unilever* on 

fueled by an Administration Great Lakes Paper firmed $H to SreoS-ffand VaSSSec. £,Te loS iSere^but A^imd Bonds wre firm - 

spokesman’s statement that an Si 6! and Gulf Canada rose Si to were Chiefs and Vallourec. some local mtere^, Dut abxo ana 0 SLO— Banks were well main 

Excess Profit Tax was not being $26J. < f sed ’ g“ tc £„ “2“ ? tained, while Insurances, Indus 

considered. Some expectation GERMANY - Generally steady ^sTw^ were K dpSI? 0 ® 001 _ ton ' ^ and Shippings were all **»«« « 

that President Nixons address to a h! ,r A iv ^intainori o n «T,i nD . UA - stoCKS were urue dency. easier. I 
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To-day's upward trend was Aquitaine gained $} -to $271, 
fueled by an Administration Great Lakes Paper firmed $1} to 
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' .-UUadfir- -. 

"■Jahfc-.-'. 

biUs# - 

... 

. H4 


SitWK 


Bonds were firm. 


t Local authorities sovetMJaro* notice, other Mven^ays’ fixed. 

nn* fnnr.irpnnt 78 wr AfH t floA.viflri 7L7| n or BQ1 n(H £Q Table. art 0071X29 ItMS. flw XW.i-lMfllh 

OSLO — Banks were well main* blUs llStf-Sl per cent-, and for 4-raontta trade bate as 3-mcratb. Selttng rate tor l-moctb-Treasary WB» 4SMte par can 
tained, while Insurances, Indus- 42733 per cent, and lor a-moou> u per cent or 4ST-MUw per ce nt. - f ;,., , - 

trials and ShiDDincs were aD Ftaana Hohn Base Rates (oobUfibed by the Tlnaace Hoosea Assoclatlan) 01 per cent Jnra Aaum . . • . 


spokesman’s statement that an Si 61 and Gulf Canada rose Si to *“ u T “■"“'T . HnWnwns easier 

Excess Profit Tax was not being $26|. Germans eased, Dutch issues ™ ““ eaSJer ' 

considered Some . expectation GERM any - Generally steady S' 16 ® lo ^ Bi B JS“ 5 JS de S? CKHOUI ” t0n ' 

that President Nixon s address to after a bareJy maintained opening dency ' 

a joint session of Congress on brouch t some professional short- g SWITZERLAND— Markets were 

Thursday will further enhance cover ij,g. Little business was BRUSSELS — Market was barely slightly firmer, with most Indus- 

nis new e%-nomic policy and its done, however. Leading Chemicals changed after a slightly lower trials showing modest rises, 

impact on investors, plus tradi- an d Electricals were practically opening. PetroSna rose Frs.20, Sandox rose Frs.45 and CEba Geigy 

tional post-Labour Day rally senti- unchanged, with AEG and while ex-Congolese stocks held Bearer further improved Frs.25. 


easier. 

VIENNA — Irregular trend. 
COPENHAGEN — Most sectors 
easier. 

JOHANNESBURG— Golds were 


•us >icv» cvHumit MviH.v auu done, however. Lead rag Chemicals changed after a sugnuy lower trials snowing mooest rises. paK ip P rv/«uau/apr aim Dill I IflU - <•: 

impact on investors, plus tradi- an< j BJectricals were practically opening. Petrofina rose FrsJtO, Sandox rose Frs.45 and Ciba Geigy ' EACnANwcS AND BULulDN' 

sissms's srLSsts^ssr, jss^js^t^jg^s 


profit taking as a technically^ 

healthy sign, and said the list wasri ■■ 
absorbing the selling very welL iTICllCGS 
Among Blue Chips, Dupont 
closed $1} up at $156j, after $157*. MfUf YORK 
Standard Oil of New Jersey were 

up $13 at $72J, after $73. Westing- DOW JONES AVERAGES 
house rose $1 to $95, International „ ri _; 

ciJ g-yi ™ Indus. Qtu. SS 

S1J to $51] and Eastman Kodak $, jBomW . . * ooo’s 

to $85}. - — ! 1 j 

“J ^ Pe a d nri Si i/s° 71-17 ! 24&3S 916.47 115.60 17,080 
?M„ Sears to $93J and ua * ... 71.0^ • 245.99 sin .15 112.70 u.mti 
Steel ?5 to $32}. 2 ... 70.97 1 ZAl.&B «e.R3 11L71 10.690 

Motors bore the brunt of the ] ... 70^0 1 3*0.82 8&9.Q2 Ulsz 10.770 
late profit taking. General Motors Aug. | 
dropped Sli to. $835, Chrysler lost « - 


STANDARD AND POORS 
US. STOCK INDICES 


AUSTRALIA 


also soma Lnnrlnn hncHncr fi’irtnrt. m X3IT1V quiet conaiaons. Closing tue uioiimifi, . v“-w _v... - 

cial MininJs^re naiSowlv mtxRri at $2.4585-24595, against Mon- (£lfi925) in the ,afternomi. A-- c _. . /, 

* q^ JditoTpJSs day's S2.4595-2.4S05., Short-term moderate business was don?* FOREfGI# : EXCHANGES; : 


Sept. 7 111.74 

.. 3 Ill .27 


"Industrials tCompwlie MELBOURNE YIELD INDICES 


were firm^™ CoppeS w^ | Euro^oiiars maint^oed_a soft^ the^cloricg ^Sf^JT&SSt 


Av'fte yield on 60 &#pu 
ijiiHnj, Stocks i 


untested. ^ ° Ut ^° PPera ^ rone, bJrforWd smrUng was a. 4L75. for a iet loss IS-eMa. 

Banks and Collieries were little little weaker, with the three- Gold corns were soft»^. New 
chaaged month pound easing 0.15 cent to sovereigns fell to ^ $10. 50-10-70. 

0.05 premium, the six-month 0.07 from the previous. $lfr.Ert0.j«5, - 


Mockskfiatn- 


Trading AUS. 31 


volumet 

000’s 


.. 30 

„ 27 

.. 26 

.. 25 

1971 HlEb 


On DlrWends 

On Kami ocb 


0.95 premium, the six-month 0.07 from 


I Safe i ‘D bj'b I. 

r- %£. : Bph»d • - 


SYDNEY ALL ORD. INDEX shares Market was also unfavour'- m^endes, 1n*spi?e of the half $V to 26t-271.”whfle the 20- cSpanli'pi! _ na 'S3B-!w -,, "53f’- : : 

-— — — = — — — — = — m-nnr , raw jWy affected by reports that the weakness in Euro-doIIars, making mark piece lost $f, at $24}-25f. JVttakfnrt & - 

ggD!!! ■ US. may ask for a revaluation of a^SSSit ^amount ©round In Zurich:. gold ended ^ -. 

458.14 468.48 518-Si inw 443.90 (zs^i the yen at the bUateral Cabinet aeainBt the German mark/Swiss $41-75. In Paris, the -.TaEMly 

level meeting in Washington later French commercial and fin- gramme gold .bar was -find: .at -■ 4ic imb ilds ^5- 

thls weehL A 1 ® 0 discouragmg were anc^j francs, Swedish kronor and Frs.7^38 (equivalent to K2d32. Paris.—. *..«».■ is.tf ss - iwp.-. - 

TOKYO unconfirmed reports that there BeUrfan francs. The guilder, how- an ounce at. the fi n a n cial franc Btoddrtm, s -il«b-ai - 

was opposition within Government eT ^ strengthened in relation to exchange rate) at noon. mSTSTm - 

NEW 5E INDEX drees against another cut in the the dolS, vdiile Italian lire was Frs.7,235. ($42^1) in, . .the .aftei^, : L Jj* -"{Jf! gf J-S^ 

iwsir Jixraarr 4. im. Bank Rate. unchanged on balance, and the noon- . The y ^ WggnMpe . 

— ^ Constructions lost ground^ only ne % change in the yen was. a was - fixed at Frs.7J4fi.'. ^ 

aept. 7 j -t- w — | ltehl * mainly due to profit-taking with narrowing of the dealing margin. . Turnover 1 at the Bourse .meeting- at 4 <nfreraa. rate ^ir»a«pti qm Ba 


1971 Low 


rlrnnnpri SI* to SRS7 dlTVSlcr lOStl^l 70.75 i 859.61 896.07 ■ 111.68 10,450 
dropped 51 „ to SSJA, l-wysicr *osi ^ ^ -E2 uol.<« i II ZJg 11,140 

$i to $31}, and American Motors __ 70^5 1 31L82 90B.lfi lU.06 12,490 

70.67 ! 841.66 906.10 1 113.89 15.990 


shed 84 to $8. Heavily traded ^ “ 

Ford closed up $1 at $71. 

Airlines were among the most 1971 


I ■ 425 Industrials. 1 425 Industrials. SI 1 
ucfljdes and 29 rails. 11941=10.1 


active issues and also felt the [a# \nm 1 ang bwu» U - 


effects of ?®tc profit-taking. Delta ^ | aso _ OT __ 


featured with $14 advance to $45J. | <4/D 1 M>\ te/ii I fi/9i ! — 

American put on Si to *384 and * AH-ame men ws.is <b/ 2/M> 

Eastern edged up 84 to $21#. jAU-ame tush 279X8 tr/i/m 

Northwest gained $4 to $334 and * ah- time usb lesa* i2a/v») 

National improved $j to $27J. fol- * Bsdudins bonds. 

lowing their merger announce- 
ment after Friday’s close. IND. DIVIDEND Y1ELT px. 

Oils fell back after a strong at>pt . 7,- 

performance early in the day. An«. 37 j Anc. bu 

Amerada Hess finished SI off at 

$57 after $59 j, while Getty slipped 5.51 I 5.62 4.22 

Sf In°thf 7 “ Glamour” Group. IBM N.Y. SE ALL COMMON INDEX 
finished ahead \2i to $310. _ hut a« 

Polaroid Slipped $S to $1054. 1071 lTum. 1 Fn. rThura Wad. rTui 

Disney lost $24 to 81144- Hiebibowl ' 1 — 


STOCK AND BOND YIELDS 

SepL 1 Aus. 25 Sept. 2 
1970 

Industrial dlv. yield 

DC 2JSS 2.8S 3.69 

Prioe-earains ratio ... 18.45 18.72 1X31 
Long-term Govt. Bits, 
yields PC 5XS 6.00 6.B7 


TOKYO 


NEW SE INDEX 

Base -loo January 4. 1968. 


6 1,6*1^14 L6«f. 

«1e 16.B8-1ZJ151 H74 


' 41c 16188 105 
■ SS 4 1S-J5 58 
. 6 ■ n.48-^2 


~6l4 . 820 840 


68.O1t-Bt.fiQ BlLOft 
' BJQ'SSfi 1 uni 


Sept. 7 . y- iv — 1 Irtv. fc 
179.33 1-1X93 ! 11.90 


MOST ACTIVE STOCKS 


! IND. DIVIDEND Y1ELT px. 

An*. 27 j Anc. at I O,! {^ 0 11 


1971 tTiiea. 1 Fn. iThun Wad. .Tdjpk. 
HifiblLow I 1 1 


Retailers were mixed. W. T. 57.76 49.75 56.94 [ 65.66 | 64 JO 54.76 54.74 
Grant were lifted Sli to $666, 128/41 t4/1) - ! 1 


Issuestraded up Undianaed MONTREAL 


after reporting August sales 6.3 RISES AND FALLS 

per cent, higher and seven — ■ — up _ Do^n' u£d 

months sales up J0.15 per cent. 1,713 B88 4ra 

Sears lost $| to $934 but J- C. Tuea. Fri. rTUuni| Wed. 

Penney rose *l| to $72. 

F. and M. Schaeffer gave away New Highs! 135 76 55 26 

$14 to $214, due to large Institu- Lnwi 9 15 ib ie 

market. OVerhanslng ^ AMERICAN SE ALL STOCKS 

Gold issues lost ground. Donur AVE ^ E 


Eastern Airline 414.900 

Ford Motor 34L900 

General Motors 212.000 

Amerada Hess l».600 

Redman lad 195.900 

Amer. Tel. and TeL 153^00 

Penn Central 141 

Boise Cascade 124.500 

Pan Amer. Air. 1I6.7IW 

’ Inves dns 11L500 

TORONTO 

INDUSTRIAL INDEX 

Closed August 2 
Hlflh 

Sept. 7 Sept. 3 1571 


Chanse 

Shares Clonlns on 

traded price day 

414.900 Sli +i : 

345500 71 +i | 

212.000 831 -It 

1SB.600 57 -g 

195.900 25} -f-1 


High 

1971 203,19 1 13/8) 


Low 

148. B3 *5/1) 


EUROPE 


Sato Kogyo, Okiunuragumi, and 
Peuta Ocean Construction each 
down. 

Electricals were also among 
major losers, with Sony off yen 41. 

TDK Electronics and Mitsumi 
Electric also were lower. iui 

But Green Cross and Yamaha | t^ia., 
Motor each closed firmer. ,n - — 1 


EXCHANGE CROSS-RATES 

Sept. 1 iyranhfnr1|Now York I Faxla | Urn 


" PqrmgaL ^ r j~'. ■. {\-y 

A - of- Portugal ^iQaconat- 

tt Basic dttcotmt rate. .i 


London -tAmstardam 


OTHER MARKET RATES 


Krankfun - i^Sfi^SOO 1 -V*3 60 7X13^20 R.STpaZ 

V. York aiO’2 HfO - 111287-1337 '’■0710 2 > I2.466S 90 

t^ria 162 67 77 5.613-616 - UA11MD I.i67i71 

»«»» u«k» U m«, Brussels... 14.16 28 <8.3123 t-.-ti} i - 118.37-119. 

. I.vnd^-, 8J3 « 2.4f*4« 13.1:6} -6i H8 BO.llfl.ol 

AUSTRALIA — Mining shares I wd/m... UM 69 74 3 .mb« s« 82.48 63 /. 12T* :3ig 8.473 b-Tb 
moved further back in moderate / Zurich ... 117 es so 3J96 .006 ieTE.30-66 b. 6 1 3 e.ta-oa 


«.5?9_’4Z 
1 2.4683 90 
|1 .*67 1 77 
U8.37-119.0 


Bele’mtmi 10135 ! 101.40 ! 106.74 

; twr> 

FraaoelUl 75.0 | 75.0 I 79.2 


U.d. 8 an Montreal L01 Canadian 8 on Hew y<ni a»40 9343- Milaa on 

New York 610.76. Milan on London 1512JXL WCommeroial. ■ • 


179^3 178.61 188.74 (2/1) 172 JO (23/8) 
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trading, with “ Heavyweights ” 
again bearing the brunt of the 
fall. Oils were lower, led by heavy 
selling pressure on Woodside and. 
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Among Mines, Poseidon closed 
unchanged at $19.50, showing little “P*- * 

reaction to the proposed Windarra — 

joint venture. Queensland Mines iSbon-cerm — 
shed 40 cents to $5.10, after *5. 1 -days' notice. 
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Mines declined $1 to $64|. and Ml |*Cne^ 'a»n« w«l tms. 
CampheU Rod Lake eased $i to 


$288. 

The American SE was firm and 
the Index closed 11 cents higher 
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S with demand outstripping supply 
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FINANCIAL TIMES STOCK INDIES 
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Jat ^ 430 . 8 — Another good day in Gilts 


' . -.: .. . . 

' JEAEW6. DM® PJQPWt^Jn of the week’s batch of 24p O- C. Sommers were proml- Metal Box Up to 417p and Guest 

\ ^ypnon . \-j . . .;< flOa 6r per cent Local Authority neat at 85Jp, up 7Jp, Among bid Keen Gp to 406p. Ahead of 

m .Dechira-:. last -j Account. _ CoMj^te HarL_ 40p. morrow’s ^half-time results, si 
toblgs dons Dealings ™“” 
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International. 360p. 
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*?, y At a f la ” n»»y. tafcit place ] ^ Sellers gained tbe edge late In 

l; . 5 p-bu (fame bwtaon dm anuof^.tbevjnvestzDent dollar market, 

-‘ Jndon stock - markets 

- ^ buoyant •: day * : 

" t British Funds and 

^ iag fresh headway, ti 

•; -V' : ..i>0?ess- Monday’s firm tone was rjo„,„ „ n ii ■ 

^forced - by , President Nixon’s - «Ome fiaiUCS rally 

- Icemans bought 

,££S. -SKSWES' JES 

trading wa* quite active. Basic of lOp more at 258p. with the 
Scotland, after Monday’s 15p fall, 4p higher at 21 _ 

^izf^shorNda& ri^^^h? «**«?,■* 5p lower at 48Sp; Eraser continued 

the-- interim results ■ are due put on 5" **•*♦»— 
shortly.; - e Merchant Banks were “ Gussies 


lo- 

. ... . .... . and 

and. Twyfords. 1343 p, rose Sp and despite Press comment that 
?P respectively. Val de Travers profits could be some 10 per cent. Featun 

slipped to 17p- on profit-taking down. Tube Investments went Sp plentiful. Lotus rose 7p to B5p 
after Monday’s sharp rise. . but higher to 458p. Charles Clifford, and. in Components, Brown Bros, 
dosed only }p lower at 19p. however, came back late on the a»d Albany gained 5p at 169p, 
Turriff' gave up 5p at 40p. . first-half profits setback to close while Jonas Wood head put on 4p 

3p down at 127p. 3- Seville more to 214p. Garages bad an 


wanted and rose 6p to 135p, while results from British Petroleum, 

the Oil market was in a cautious 
mood. Small gains of only 4p 
were made by BP, at 60 Dp, and 
Buraiah, at 42 Dp, while the Im- 
provement in Shell was only ip. 


Ladbroke gained Sp more to 26Sp 
and Court Hotels 7lp to 90p. 

Features in Motors were more 


Sum 429.4 lp.ni. 450.8 A p-m. 431. 1 
3 ji.ni. 430.8 

fa) Based an 40g carp, tti from March 50, 1971. Cuen in-lex DI-SI 5 8)if 


Glaxo below best 



After rising airesh to 445p, 
Glaxo eased back to close below 
the best at 43Cp, up 7p on 
balance. Beecham put on I6p to 
348p on small buying, while 
Turner and Newali 


Martin Waiter, ’ 79p. Further 
investment buying took Hawker 
SiddMey up 7p more to 239p, after 
241p. 


at 3S0p. Ultramar added 2p 
further, at 3I0p. Dealings in 
Premier Oilfields were suspended, 
publication of the re- 
particulars, with the 
Australian issues 
the “ down -under ” 

Woodside. 55p, and Mid- 
Eastern, 36p. both losing 5p. 


Shippings were inclined to im- 
wove again during a fair business. 

widespread demand built up. o^efe^d P at - 230p ' 



HIGHS 

AND 

LOWS 


| S.E. ACTIVITY 


j 13/1 

j blare UompiLuuju , 


Sent tier 

Sepfber 


High 

Low 

High 

Low 


7 

6 

OovuSeov... 

77.37 

68.83 

127.4 

64.21 

DbD.v— 

229.3 

201.4 

PlxfldL InL.... 

76.69 

i7/ft7i) 

69.63 
(4 1/71) 

150.0 

(28/U/47j 

67.12 

IndnMrikis—... 
SpeeuLulve. : 

511.0 

146.7 

315.6 

4.1.1 
172.6 

279.1 

iud. Ord. 

Uuld Ulaea. 

430.8 

(7.9/71) 

61.3 

<13/3/71/ 

305.3 

(3/3/71) 

47.9 

fJi/8/71) 

581.9 

(19/9/63) 

100.0 I 

lL£/9fttoi l 

AQ 4 

1 28/6/40) 

44.0 
■; 13/1/70/ 

»4»y nee— 
lille-Bd/jed -... 
tndartrikla .... 
■ipeculamv .... 
1'ufi/s 

210.0 
415.0 
147.7 1 
263.4 ' 

196.7 

3B8.8 

144.4 

246.6 


Basis 10 C Lion. Secs. U/I«/^6. Plied uu. 1908. 
1I-B/5S S.E. Activity Jidy-Dec. 1B43L 


IwL ord. L/7/35. Gold Mine* 


After the previous day’s rise of 
15p on the interim results and 


■ i ■':■■■■ h ^ rm* ri — > — ; — ; VH - • wumiuit nuiKii were ^aSSMS- A eno 

- 4: a Ci ss 2 S?=&^^-ss£ as* 


- ri - r»s 


-REl 


juities were good’ Jrdiin the Bank of Commerce dipped 79}p. 

et and . larger-sized 'buying ,p t0 ^P- Discount Houses be- hatf-y 


oTtter^o.lry^ae S “g- *^£7^ -!*Ll»li5«5SiC 


International rising 

Mines mark time 


123p. 


Vi — . 


results. Following the statement 2I6p. in line 'with Far Eastern 
by the provisional liquidator, advices, Hong Kong Land were 
there was a lot of activity in lowered 25p to 250p 

Lines Bros, which touched Jp at — 

one time and closed 21 p off on Leading Papers fared well with 
the day at 4p. Leeds Assets came Reed International 9p higher at 
on offer after Press comment and 245p and DRG 7p up at I65p. 


to 

5ip to96ip. 


>, brad ing was not entirety one- 238p. Mercantile Credit, rose j7p to 270p on the results 

ri- si'. ‘rTZT^r' — ' L -theJiigh level; of prices . Finance, 19Sp. for the 16-month period, while 

; Spring out some stock towards which were speculative interest was shown in 

‘ .>dose, although -not. enough to 8 5 ®^ ^ 9 r - the Freemans which changed hands 

7 ur to? strong tone; The F^rtrf 271 iP.ahrad of the after- at 177p ^ dosed jgp up at 

• : ; -S— : v -iftlal Times In diMria] OriiJ- - 2 ??^ -interim statement eased 173^ 

' f" •' ’c- 9 .? ^ -"Share index; "UP 7.0“ at 2 pjn^ to 270pf!or a net nse of 2p. There . . ... — . . _. _ 

’- ^X-. -• • ..M 7.6 Up onthe dsyat^ 4&OIL ■ a good demand for Insttr- Electricals made another good U P 16 P 124p, but B. and I. Bnnzl Pulp improved 4p to 83p, R*Ui International, a shade off at 

Cigtest since May' Iflilflffi . . ances. which made further head- showing. Trading in the leaders Nathan, 6p better at 66 p, re- Richard Clay 5p to 75p and Hani- 134p at the House close, responded 
i ^ : V-.-. -' way. ‘ “Royals," 428p, and Com- was again generally on the quiet sponded to demand in front of son and Sons, on the interim 

t-'i'. - — ii-filmcieas e business was ' mereiaJ Union. 468p. both added side, but Ptesrey. in front of next to-day’s interim results. results and statement, rose 4p 

•Tv ■- " m bOT^ins marked at 30p, while victory were another Wednesday’s results, ended 5p up _ . . „ „ . „ more to 125p. News International 

4 - 7 . : :ft the highest one-day "mark-: 20p up at 355p. C. T. Bowring at 134p, after 135p. EMI were ^panish Bacon A rose lOp to were 5p better at 200p in News- 

r .. for oveirsix weeks, while the were again prominent in very firm notably better at 147 p up 8d 14D . p on 41,6 h, eher interim profits, papers, while Penguin Publishing 

n’..,', l 5.^ of^es-tq-falls in ^ brokers, -dosing 18p higher at but GEC finished only lip firmer wIuI ® _ state- jumped ISp to 418p. 

. ----- ..,fid Industrials expanded, to 502p. _* lS7n nfter 15So In the smaller men * Cros fields and Calthrop 

;rl. . ^ 1 StSSS ?p “P at 45P. alter -Mp. Allied 

. , ; . ■ ..’ active, Breweries 

STrnnff aPTHTl . <bn\inria ftwAHAl 

good annual figures. PftFco “A 
were a better market at 330p, 
up 15p. Advance Electronic, how- 
ever, retreated to 132$ p on the 
interim results, but recovered to 


and Pacific Copper (90p). the 
shares adding 2p and 4p respec- 
tively. 

Although falls outnumbered 
rises in Gold shares, reflecting the 
easier bullion price, losses were 
limited to 5p. Buff els (175p) and 
Hartebeest <180p.) were both that 
much easier while “OTsits" 
hardened a similar amount to 
595p. 

Financials were irregular. 
“Johnnies" were } easier at 
£13$ in front of the preliminary 


a preponder- There was no decided trend 
ance of gains. Triumph Invest- throughout the major sectors of 
menu 182p, and Tokengate Invest- the Mining market yesterday, the 

men!, 235 p, were outstanding with shares being overshadowed to - - r 

advances of 12p and 28p respec- SO nie extent by the buoyant U.K. figures; the increased year’s 

lively. Dualvest Capital rose 12p industrial sections. In Australians, dividend has already been de- 
tn 330p and WItan Investment which were again subject to easi- c la red- De Beers, whose half- 

1 " Among Financials, ness in overnight markets ’ 

“ down-under," Poseidon ended 
unaltered at 950p following news 
of the joint venture agreement 
with the U.S. Union Oil-H nnn a- 
Homestuke companies. 


Awaiting to-morrow’s interim 


§ Yield % 

Albany Management Co. Ltd. 
Utility Us. PO Bos 163, Hamilton. Bermuda 
Altwm- FuuO Ltd., £5 M £5 39| I 1.0 

American Express Inv. MngmL Co. 


j-b-S* i 3 Ti*» v T 7 ?H.“wp g SS-tS « SM 
4 t strong again --: 3 ^“SKS:-flS^J? 5 ’S£ SteVSi-d«SH - « p “, - JS. iJSSt J 3 *L?S 5 

?■ • 

' ’“'--r renewed., buying ;and....some Recent good industry statistics 138p, only 2p easier on the day. 

- ^ "hing. Rises in this section drew further investment support 

yd up.to^li^as ih Treasmy. for BuDding issues. A. P. Cement Engineerings were impressive UCHJII 3UUlCQ m UIC 

:- :.. J ..5* er wereinjuMive demand androse&howing extend tog warr ' ants an( j ^ 9 j per cent ist. Edward st.. Brighton, u.k. bri «S4ii 

: ” " ' ' - : leemables made further head- . lOp to S76p, while George Whnpey to 16p as m T. W. Ward, at 35Sp, L issued for Truman shares, Am Ly« m. Sd.|S9.oe s.gsi • - 

- : -«;■ dosing up to -4 betto, while gained Spto 208p and Sir Lind- following Press comment. Mining ^ former ending at 95p and the 

ranging up to.’..# -were say Parkinson I8p to 200p. Supplies were Strong at 180p, up , atter a . C102 i Defines in the Anchusa Co. Ltd. 

-:4ed in. the medrrans. A Uttle Northern Developments changed 15p, v^de Haden Cyrler rose 12p 4J ^ MnL Preference wiU start P-o. Bra us. Hamilton. Bermuda. 

. — -> mterest -was shown v in .the hands up to 258p before ending to 252p. Revived specidative „? h il that Dart of ^ offer ex _ 

‘ “rs: whjch-, ended on a .firm 14p jip to 250p. Hoveringhanr demand was a factor m Edgar tended t0 seDtember 17 is ’fina- 
"after a reasonable turnover. Gravels put on lOp to 72ptoa Allen, 10p higher at 280p, and 10 beptemDer 17 15 Ma 

- .'. -^aer good 'business was Seen thin market and, helped by Press Fairey, which improved 8p further 
““ ToriJoratiDBS. Qnly .a small ^comment, 'Limmer gained 6p to to 235p. Investment buying lifted Trust Houses Forte 


to the “ after-hours ” news of 
sharply higher first-half profits 
with a rise to a new peak for the 
year of 141p, up 6p on the day. 
S. Pearson and Son moved ahead 
14p to 26Su, while Drakes added 
Sp at 220p and Charterhouse 
Group 5ip at 77Jp. 


De 

year's results are due to-day, were 
lp off at 215p. CAST, at 197p. 
recovered 5p of Monday's fall 
while Selection Trust rallied lOp 
to 685p. 


North Kalgurli gave up 5p at 
24p while Peko-Wallsend fell 12p 
to 365p. Irish interest continued 
to sustain Whim Creek (222p) 


In Coppers, Roan Consolidated 
were 2p up at 282p following the 
final quarter profit figures. Else- 
where, Cape bear covering 
rallied Murchison lOp to 2S5p. 


met a good demand and rose 5{p 
to 73ip. Still on disappointment! 
with the half-year’s profits set-: 
back, however, Brierley gave up] 
4ip mare at SSp. 

Grand Metropolitan were in < 
good demand and put on 15p to 
215p; dealings started in the] 


OFFSHORE AND OVERSEAS FUNDS (p***) 


3.29 


i.T«rau ilirtli. Pnd. i l/*S3.02 9.571 
Do. Du. ritjf.Trl.f 82.0 88.O1 


-Authorised unit trusts {p***j 


Australian Selection Fund N.V. 
were ] UnuL Asent Southern Cross Mcmnt.. Lid. 
£3. London WalL E.CJ. 01-638 0801 
..., 1 ^ 6.65 | ; - 

Next snbscrlpUon day Sept. 0. 


1) Abacus Management 
MaH.'Mancbe8tor 2. <0fti):832 50W 


:: ...I3S.6 37.5)4-8.31' 3.38 

. ; \ Uuiti ,[30.5 ;33.5|+fl.‘3|-.3.38 

T" ^ ,‘ T » Unit*... J30.4 •. 32.4 4 +B.5j 7.26 

> ’ - ’-a I Hambro Group: '. 

; : -j?) Allied Investors Tsts JLtd- 

..." *.?“ hopssate BC2 Binarteayf 027H> 6»W 

1st l... n .>W.7 5^*d[-Mt6! 3,76 


K— -.■v,id-2nd,_.. 

: • 3 'i 4 IneTat. 

-indlkrnu 

- 1 itn. 

AM 




■^1 
iivme- 


sa7 
30.8.: 52.1 
25-2 t 26 
2*7.5: 20.1 
IM.O 32. 
87.6 60, 
39,3 413; 



5 . vreid .% (a) Mallet & Wedderburn Ud. 
fo) <bj: (c)' Equity &LawTjnTrM '82. Lombard Btraai. B.CJL 01-636 lttti 
AmerShanr. HrL. hi on Wycombe. Bucks. MOveneu Uoits|B6.5 28.11+0.2i 1.77 

^otty*iiv^Iw49.3 2n 5i.8t+tL8| 2.43 Wto ter Fund Managers Ltd. 

Minster House. B.C.4. nooe esa xoa 

SSXSSm MW1WSV.6.40.7 «.0, ....! 5.21 

01-666 ren Morgan Grenfell Funds 

Tlifc Pwnily . Fund|6S.6 65.9|+1^ 237 15. Qtristopher Street. B.C.3. M-347 TW 

First Provincial Gram) OspitaJJEW Sept. 1)113.0 I1S.5! 1 2.4Z 

xf-sita?cSSS^ 3666 WAip^l&U. 1012.60*1 f 2.54 

fllgli Dtetribatilpa [34. 3 56.0f+0j5l 5.41 *«on subsertption day Sept. IB. 

Ueserve Uutt^— .[3913.' 41.3ri(4-0.9|- 2^5 <C> (z) M- & G. Group 

Framlington Unit Mngrnt Ltd. U» House. London _WaIl . EXL3. SK C32 
4, South BUre, E.CA • 01-618 4966 aJs ® Stw* ExchanBe Dfc aHng s 


_j) jknsbacber Up. Mg. CoXtd 
te Street. K.C 2 . -. •" MON 4010 
1iAinerioK0' ( 43.4 - . 4&A]-^a[ . W)3 

fc=J) Archway Unlt.Tst- Ms. Ltd. 
-.- • _. Mary Axe, .’B.C.S, 4 I« 

•: : — Wc*p. jd.il 06 J 112.4T ^..h' 1.82 

- - - 4j-hBj.:Fd.(ll6.6 128.7) 3^09 

■v .-_‘oa SepL L Nett- dealing, Sept is; 
- V“ g) Barclays Unicom • 

am' ZaZ Herndon] JUt-Bn 01-SM86SL 

fSe Street, Edinburgh .CAIk -6239 

62;9. 66- 
61.8 - 63. 

BIB ' 54.^+0.« 2^4 
27.3 28A^+B.4< 3.B8 

31.7 ■ ■33M+& 6: 2.41 

53.7 56.4m +0.7i " 4.67 

56.0; 57.^ 2.63 

28J :27.7 +fl.3i’3A3 
100;? 106-9 +1.3. 3.23 


. •_ «mptTnu»iJ 

; uncial 

•„ " --’.r.T:- 4 »ahl L — .1 

. wth ’Aon.- 

.. \-r-.sutab. True# 

_ ^uflresslve-. 

...... i oraery —... 

— utee Fund 


• - fT Truu^!j 46 . 7 .: 49 . 1 ja!+iL 6 ;. A .-12 

' "" Sept- L ! N«t sub. day Sept. 15.: 

• — - c). Baring Brtrthere& Co. Ltd. 
— i0jaMte.-H.da: - XU-688. 2S30 

- - • ' ' *->ir 7Vost.ril36.fi 139. W S.2H1 

• - ” - - ^^Untet.. I ll43,0; 147.4J ■ 3^s1 

^-Next gnMcrtpOon day — - 
T- — , — ■ psgate Progressive Mgmt.'Co. 

- flspsuate, B.C X. 01-6» 6280 

- '■ ■— * urate iW'ti 32 .D 138 K 2 J». 

— 3. Utritfl>..] 135.0 14L0| £3* 


Fna’lt' aGtAos;i27!Q0.4 . 53JII 3.08 MAO. Qenttsl.. 

Friends’ Provdt Unit Tr. Mgrs. Ld. atSalswwud!!!' 
7. LeadenbaH Street. B.C5. ' 01-628 4511 fAcemn. Oaita.. 
Friends Prev Ws.[32.S 34.7|+0.6l . 2.47 

Da Aoaum Ontta. 33.6 36.61+0.71 2.47 


GL. T. Unit Managers Limited - 
JL8, SL Martin’a-le-Grand. E.CX 01-606 3601 

6J.T. Oap.lno. 155.2 57.71+0.7) 0.40 

Do. Ana. ...„.5B.5 61-0H-0.7 2.40 1 


JLAO.MjdJtQen. 
(400010.110111)... 

M. A O. Dividend) 68Jt 
- (Aocum. Unite).. 

M. A Gv Special... 
lAccom. Unite'll 
MAG M a gn u m FdJ 
(Accum. Dnltet... 
M.AG.F.I.TA. 
(Aconnu’CxiitiO-. 

MAC. Compound] 

2.4 0. Bewverji 
588 5620 H_ A Q. Japan.,!' 


41 BlahopsBtte BC2 Bffledcay <R2774> 5S160 
a. & Z6M _ 2£k0]+a5, 3L03 

Govett (John) 

77. London Wall. E.CJt 

EZSS&SlSS Sul :ri iSiTar.’ssb-i.s-i Kf-iiifl 

Next dcaiins day Sept. IB. 


114.0 119.7: 


138.3 14521+ 1. 1 


+ B.0I 

+ LH 
+0.7! 


Idas 105.B 
122.3 128.4| 

945 98.3 
116.2 120.8)+ 1.0 
+ 0.5 

+0.5 
+0.4 
+0.5! 
+ 1.41 


+tL9j 3.69 


70.91 

90.1 93.7i 
181-2 84.4tt) 

86.1 89.51 

1BL* 165. Out 

,167.6 172.61 + 1.4) 

64.6 57.7|+0.2i 

56.6 59.9 +0J 
53.5 57.81 + 0.3 
74.9- 77-91+0.61 
52A 55.7] + 0-1! 1-11 

3M7 


3.69 
3.46 
3.46 
4.06 
4.06 
5.91 
5.91 
2.49 
2.49 
L86 
1.86 
1 AS 
1.B5 
1.87 
2.81 


5 Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

120. CheapsWe. E-C-3. 01-588 4000 

Caiii'.al iseju.l)....|102.9 105-5) j 2.10 

(Aiwwn. I'nltai...] 107.1 109.7( 2.10 

lnvwiH? (Sept .I)..,. -314.6 117.fi 
(Ao.-uui. L’nit»)...il23.B 127.0 
0ent3tiltdei4.1i....!62.1 64.0 

lAcvum. L'nitsi. ..(64.3 66.2 
Rimipo iAug.l7)—|31.3 32-8 
(An-um. Units). -.3 1.3 32.8 

•PVnCUtyi A ijnl7i130.fi 141-4*. 
«*pecaiEx.r*epi 1 155.S 157.6 
"Bewverv (Sept. 11167.1 1B9.6ia| 

• For tax exempt funds only. 


Banque de FLnion Parislenne 
06, Bid. Haussmami, Paris He. 
Tokyo Vaioui- i 311.40 | I 2.49 

Bk. of London and S. America Ltd- 
40-66. Queen Victoria SL. E.C.4. 01-248 B822 
A leMnder Fund.. ’ L'deB.77 
Hanamann 1^9.188 

rtaubopeTr’nslM. 1 13.06 
Net asset values. 


0.76 


4.64 
i 4.64 
2.56 
2.66 
1.28 
1.28 
QfiQ 

3. bo | Brandt & Grind lay (Jersey) Ltd. 
3.701 31, Broad St..-SL Heller, Jersey. 0334 35440 
W.BiVtaJer’y. Fri.!l22.8 126.01 4.48 

Oo.<Al-» 1125.2 129.21 j 4.48 

Next subscription day Sept. 8. 


(Acenm. Unit*)... 134.6 141.0] +(M»] 
|C(ttrifond Sept. 7.221.6 225.0j+l.l| 


3.57 

4.17 

3.46 


Gnazdian-Hlll Samuel Unit Mgr*. Ftnaion Sept. 6:..]H».x 108 
100 . Wood' Street; *.C X '■ No*. SOU M. & G. (Scotiand) T.til- 
fol^lGuftHtaiimtlTS.e 8LSbd| + l.T{ 2.63 120 , Vlncem Street. GlasBtw CJL 2H 3311 

ia) fo> Hambro Abbey Secs. Ltd- l-lydtf General :55.8 58.0j+D.lj 3.98 

41; Bisbopsxate, London, E-CA 588 J88J Onftn)...]B0.3 62.7k 0.1 3^8 

Hambro Abbey....|38 J 40.3) + D^i 1.98 Ctide Hteb lno..|49.B 51.8 +0.11 5.09 

Do. Income Tat.)38.3‘ 40.5»f +0.41: <C54 lAccum. tTnits)^.i56.a B7.4j+0.2 5.99 

(a) Hambros Unit TsL Mgrs. Ltd; («) (0) Mutual Unit Tst Managers 

4l.~BMlOP8gntfc London, E.C.2. 588 -2851 Tokenhonse BWks-. E.CL2. 01-806 403 


Scotblts Securities Limited 
Erstemc Bsc OS-73 Queen SL Edin. BBS 4NX 
/London Office: Perth Hd.. lUnrd. Essex i 

Telephone Nos.: osi-226 7351 i Edinburgh 1 1 Bridge Management Ltd. 

Scotblts S 1 n 5L8 [ + 0. 3 1.99 1 ^;° ^ 715 ' I l“® ao ' NJ> - Bahamas. 

Scot riel da 141.1 43.5*1 1 + D.6 4.19P l W» nM ber4.I|CSgl7.8318.48| | 1.30 

.■icuiiliare* 145.0 47.6, +0.7 3.13 

Srotfim-ie.- 162. a 169.3] +1.4 1.34 1 Butterfield Management Co. Ltd. 

sas&=dss SSitti: i»i po - *» »■ b— ^ 


•iW-texempt U’tbj 142.5 147.5ui| + B.6! 1.60 
*Si-»U*.\t-ioiit Yld.ll21.fi 126.7«d' + 1.51 3.77 

•Sertiapa 1117.8 120.6a|f : 3.S8 

■ Prices at Sept. a. Nett deattns SepL 22. 

(a) Slater Walker Tst. Mngrnt. Ld. I 
37-45 TDoley Street. S .K. I. 01-467 3270 1 

S.W. Grnurtb '46.2 48.S: + 0.5 3.32 

S.W..VatetE Trust. [36.4 38.1j+0.5 3.40 1 

&W.Capiial Aec..:27.1 28.8' +0.2 2.84 
S.W. Financial Tat)25.6 27.0 4-0.4 3.00 

S.W.Higli Income!42.9 44.9*1 +0.7) 5.10 

(a) (g) Surlnvest Fund Mgrs. Ltd. 
37-45 Toalcy Street. S.E.1. 01-407 3276 


! Bnttreralnt Dull'r|S0.72 
rtH33.0 


Futniv Income Fd.;3b.7 

Growth Fund J46.8 

l’eribmui nee Fund 17.6 
Kaw Mnteriala (44.3 


39.0; +0.41 
62.0k 0.3 
19.6+0.5| 
4B.2j+0.1 


5.10 


, 0.75| I 1.14 

Du. Stwlin(» (1lj33.0 35.0 1 0.93 

Dn. Sterlinc <$31.0 32.0f f 0.93 

Price at Aug. 9. Next sub. day Sept. 13. 

CapdJrex SA 

15. Rue Marisnac. Geneva rid) 46 05 88. 
FonM-lex...... iSw. Ki. 2.536J | 0.65 

Charterhouse Japhet 
1. Pa tere osier Row. E.C.4. 01-248 3990. 

HiapiUP '$31.88 32.901 1 0.30 

O’aeasciw. F..)134.00 143.00| 2.58 


5 Yield % 

Euro syndl cat Group 
Kumnir.D l.ux F.J1.83B 1.912: ... 

Finaui-e Uuiun I i 

Lux F.l 517 538 3.16 

For Sterling Dealing Prices contact London 
Agents N. M- RoUisciilM 8 Sens, Ltd. 52b 
4355. Hill Samuel & Co. Ltd. 628 8811. 

Fidelity lUanagnt. & Research Co. 
Boston. Massachusetts. 

Fidelity Trend,. .,'524.79 2 7.09[ | 2.25 

Du. UkplUl Fd... 1512.45 1B.B8| I 2.57 

Fidelity Mangnt. & Research 
(Bermuda) Limited 

Fidelity hit. Fnd.| S14.15 ) — 

FidelityFVlBi- Kd.| SI 1.0 6 +0.26 - 

Far additional information contact 
Mu Baer hnenothmMl Ltd. 

38. Mincing La do. E.C.3. 01-626 5192 

First Investor & Savers Vln. Agts. 
15-16, America Square. E.C.3. 01-488 4511 

Aiu.L'UAI*n>|i Pd.i BS9.72 — 

Net asset value. June 30. 

First Inr.Aiti.Til.' LSS9.62 | - 

Net asset value ScpL X 

F.l. lot. Mns Pet. US59.43 | ( - 

Net asset value Sept. 2. 

First National New World Fd. Ltd. 
PO Bra N1578. Nassau. Bahamas. 

Not asset value Axik. 18, B7.B 
For derails First National City Bank 
CC.1.1 Ltd~ PO Box 104. SL Holier. Jersey 

Flesehner Becker Fund N.V. 

N.T. Butterfield and Son (Bermuda) Ltd, 

New Prefd. Shme| 911.39 | | — 

Net asset value Aug. 3L 

Fonds Ffducetn International 
Distributed by the Banque de Bruxelles. 
Brussels. 

Obtainable through London Banks. 


§ Yield % 

Investors Diversified Services 
Benlgny. 9. Fribourg C-H. TeL 2-2S-201. 
t-ANfBlCO N.V..| S 10.04 ) ) — 

Jardlue Fleming & Co. Ltd. 

22. Pedder Street. Hons Kong. 

-Turd in? Bast'nFdt|RKgl30.48| | 3.07 

NAV Aug. 31. Nett sub. day Sept 30. 

-I wllne Ja|«n F..)HN$ 131.841 • 1.52 

NAV Aug. 3L Equiv. 3U £.22.35 ExSPm. 
Next sub. day SepL 30 


Klein wort Benson Ldn. Agents 
20, Fen church Street. E.CL2. 01-626 1531 
'Ktirinvnit Lux. F) 961 

riiu+nwy Inc [44.9 48.3 

Dn. .Vrum 47.1 50.8 

*Inreriralt, LIr»...]6,999 7.649 
'lntertw F...:B1.BB 54.15 
"KB Intermii’l Fd 511.58 
"KB Japtu Fund. I 511.36 

■Signet Bermuda. 54.20 I [ 1.17 

•linifomlrtG* Dm 25.47 26.B0' I 6.91 


I'."": 2 . 6 B 


4.74 

3.57 

1.29 


B, Fund. Sept. l...|85.9 89.4 
-HJiecoraySept.1 7L4 - - ■ 73J9i 
H; Sandler Sopt.1 196.6 202J 


Mutual Sec. Plus. 
3Iataal.lnc.Tnut 


| Mutual Bine C9iip{37. 

Yield] 32-0 


142-8 

145.3 

!7.5 


Son. of Am. Sept-l|46j4 48^6) [ 0-90 Mutu a l Hgb Tie] 

Henderson Admliiistratlon: -' (a)'(g) National Group 

SB, Austin Friars. E.CJ. 01-588-5874 55. Norwich Street, EJL4. - 


44.9 +0.4) 3.66 
47A +0.4, 4.93 
39.6 _....) 3.36 
34.0+O.5| 6.00 


Oil Cabor(Bept. 2)165.6 ’ 6B.0I 
(yiH’dChns Septl|133.0 . 136-0 

(a) HOT Saimnei uiiit Tst' Mgrs. 
P-O. Box J78, Croydon. CR9 KAL. 69L US1 


J. Domestic........ f 

^4 2^5] Gaa Ln*L A Power]' 


01-405 8631 


C&> BririRkTfuaU. 


(y):Ist,'ii!i. Trust., IDSL'S 10EL3| +0.4-1.50 
W)ObUMTriwt - 43.3 46.5—fl.L 0.80 { 5*°*- ■f 11 ” - - -? 


bh BritLsh LifeTMBce limited 
' leman. Street, E.CX : ^ .81-an MU 
"'‘J= -T 3.68 

_ - Itefriara Stj.'. EE4Y BAL. : (JI-S8S 67B 

^4i«ttd<Aeo)*OA^-.3i6i+'fc7r L96 

. — - - ^ Hidend ._[51.ff - -33:3 +8-5 
— — ] Jamwd.-_|32v8: -34:7 +TJ' 

- —.'5 32LBI+0.7] 


5.02 
. 2.51 
1^2-57 

:n£ SfeWi . ;7L'NeXt’ dealins S^?L_i4. 
-- c) Brcrwn Shipley & Cki. Ltit 
. : yoandera Osirt. -E-CX: «-900fi520 

. . s ri B hip pundl HHLO SMtffl 

Dnits.T^llBB.O 144.01 

— — * ‘ u p bn Au& 'n. -Next: tteaHup Sept 14, 
:) CazUol Unfct FtL Mgxs, Ltd. 
’ ’ . ’ n Hae.. Newcastle^dem-Yyne; into 

- ' Ang. 26.... 134.8- 56.a .7..:J 2.54 

. . ' Iff) Cavalier_Se*rnrities 

' . id Broad StvBCSN. lAL.- OtfifiS l?50 
• ' ,r Ine FnmU32A-. : S4i'lnB+1tiB. 6.23 

- ' jrAcvFnnd-131.5 --S3^J+(LBl 2-40 

■ ” . terbouse Japhet ,-i - 
• * ' ' othwark Street: S3Eai". Ct«2S fim 

’ * ' • riiotne Cou]26A . 28.2) .^.'.i-2^2 

- sp. Aocmn.l27:0 - ,2841 2.^2- 

. . .. i- house inu. [34.0 35A| &20 

• on Sept L Next deaHng Sepcyu. 
etionaxy Unit Fd. Manages' 
... p rbnli Cbambeni. K.a2. ,ftLfl0ol 82fli 
• yJm;SepL3rS5.6 .89.21 -.^1^4.^' 
■ . ■ .... ix. .._.190.2 94-Of: -+^3- 

- . ;ate Fond. MMiagere ^Ltd. 

" re BUI House, eIC.4. . ’ " ■ 01-S3B- S8B8 

to Pimrt_~ 15L« 157..H) (2:37 

Fund Managers 
.. unchurch Sl.. SC311 fiBX, 01423 7585 

DcaBug: 01-407 3278 
rowthFunti 82:3. 3*.6i +4.4] .2.08 

The Ebor Gronp . . 

•• :|fl) Bbor StecnritJes -IAi. • 

. Rang. Street E-CJL' 91-531 -'9092 
*'*’ .tAjjcum'turt61 i 2. 54J2rt;+al8i L94 
nditr^~,.^]3B.O 38.W+0.Z! 6106 
• • dal — ^._ll37.0_v .®.5I+1LB : 2-06 

••’. ■tyABixlIdte(70:P- ; .80J3.+BA) 3.18 
. tetnral_:e..®0-6 vr 73.7;+ (L» . 6JL7 

. il — .^7,7 . B0.6i+®.i.2L06 

nsCb’rtV.pG7;V113.fi+T.7[ SJS7 
.«lQrowtii!33JI_-;3®.i!+(L5r';-1^9. : 
es on SepL & Nett dealing Sept- 1% 

, h) Th e Edinlmrgh Sees CtLUd 
. Mie cm, EffidmdtirtiMfi fiSil 
Wt FuntL. ,V2S:4 ' ,-'29.9[+(t3'’ TuB7 
, - " DremeFamljS 1»2V . SiLw+.tt® 4.88 
. .- ... «ALFu«L-Ti33:2' 

~- Emblem Fd. MngmL C(x.'Ltd. 

. ' , . SMub Avsnue, E.al . . . '’.ras'tflfe 
■ -••.-•• .'I =•' ... SS.Oj;^..,)' &JiB, 

wtWcrrtoiion' dar'SeBt 7 !*.-. 1 ''--, 3 
avxliBbte p pabHfrsenena^.-^. - j 


fW Capital. Trout.-.. 
W.yhnuidalTrmm 

R-j Idcohjc Truat^-i 


134,7 141.8 +2.8 


225.0 2Z5.7A+&5 
68.2 , 7O.4J+0.7 
172.6 180.8'+ 5.4 


0)jSeeartty TnwM40.6 42^Xd;+lL6{ 

(a)(ff)Iqtel 


SLZ7 


Nat 

Nat-Hieh luebm 

n.d.pT.t^ 

Natural 1 


3.30 

4.70 

2.78 


at 'Ahg. XL- Next -sub- day Sept H. 

— -jt'gndlaMe to pnbBt generaHy. , 

V^ftaniift Son ACit-lW. 

- “ r ^.adntTCh street E.CJ. .“ dtt-618 6599 

' ?.• jw-’ ■ : MMJ--.4OT.IJ. -.5-1 ' L89 

lot 

- s tnr - '-noaA- 133.9I w_.t 5.73 
.' . extr subscription ;day ; Sort, 9. f : 

c) Bridge Tst. Mgm t Co. Ltd. 

.i-jila*- tahment . Street E.CJ: : Ol-a±j’.7S30 
l r -^ .lnftpiniti^jisbj ;i56.J)+S^ 5.47 

... .. lifil'chaio^eri'Streflt. E.CJ. 01-S4? 72«[ N.P.iath ffnltrtjSS.ff 38.61+0.81 2.30 

T.rNett dealit^ Sept brt5*hIhr.Puud.if74^' 75.8alf+li6f '3.02 j Prim on 6sJt 8 Nett deaHng Sept 22. 


Security Ptratu.:. 6B.B 
Shamrock ___|4S,9 


42.61+ 0.7 
S2-2+0.6 
68.6+0.4 

52.7 +0-4 5.75 
51.6 +9.5 2.35 

51.8 + 0.7 7.39 
53.4 +8.5 3.83 
65.0 +0.5 4.06 
5L4 +0.6: <t07 


1.94 

140; 2 42.4*4 +(L4' 2-88 

2^6 1 National Provident Inv. Mgrs. Ltd. 
48. Gracechurch street 01-823 4200-; 


Ionian Unit Trust Mngrnt. Ltd: *• (a) Iff) NEL Trust Managers Ltd. 
•94, Coleman Street, K.CJL - 91-938 BOB Milton Court, Dorktng. Surrey. 5911 

iDObm Growth Fdll33.0- 139.91 13<1 Neletar — ! - ~ |°L«; ^ ■ 58,41+ O-Bi 3.66 

Prices at .Sept 1 Next (JeaLdaySeptW ,TT 4+ ' 

-Oceanic Managers 

Janus Securities -Ltd.- . + n. copnun ocun. .elca ■ mss 90M 

+ 0.4) 3.44 
+ <L5| 2,89 
+0.6{ 3.54 
6.81 
2.44 
3.91 
3.02 
6.50 
4.93 



Ascot Securities Ltd. - 

O. Tooua.St, .Edinburgh 2.. 031-225 JRBL' | 


. ..:. 0.001 
+U 2.71 1 
— LSOi 

ho. 17 


Jascdt Cap. Fond* 25.4 26.6 

J’Bo't Stctli'drall 31.1. -38.1 
J ‘got In tsG whFd J 29.7 ; 30.7 
JascrtCom’dityiijBaO • 29.01 
Deafings . *Tiiai tfWed." JThura; 

(a) Iff) Jessel Britannia Group . ' 

19Bw ; F®nR2mndi St. EC3M 8B3L' 81-923 7885 
Dealing: 01-407 3275 ■ 
JwadCap,OrovrOi135.Q 35^31+0.61 3,05 
■Tceoel Gold fir Gen. Bl;8- ’87,5 +0:-B! 
jMttUnn. Unite. 39.1 41.6j+IL9! 

Jessel Imr. Unit*. 27.9.- 29.7, 

Jceofd Now Iraues 43.4 46.21+0.4 

JraoeinantAaeii. 32.8 3f45j+0.3| 

Jenel ETopfi; Gen. 16.6 18.6*?+ 0.1 
Commodity Flos. 37-7 40.1t+B^I 

BriLC’atyPlMU’t 40.9 .’ 4SJ3{+«[ 
'AiLQeoerKiFmid 35.9: 38:l[+B.Sf 
TbeSeliicthvFtmd 40.3 43.6T+0.3 


27Jfl 
24.1 
42^1 
25. 0) 
£4v8 


+0.3, 
+0-21 
+ 9.1 


2.87 

5^8, 

2D2 

2A9 


Orawa'i.. 22.7 

Performmaoe, (33.7 

Progressive.. ^123.6 

Keoirery.:^.., — ;23.1 

(a) Pan-Anstralian Unit Trust 
65. London Wall, E-Ci 01-6S8 0901 

Pan. Anstl fiept. 034,6 37-OxT • 2.20 

(Accmn. Uni 01)^159.1 • 41.8! ! 2-20 

(a) (o) Peari-Montagu T. Mgrs. Ld. 
37-43, Tooley- Street SAL' 01-497 3376/8751 
(24.9 26.2)+ 0.6) 2.00 

24.9 26.21+0.5 2.00 

26 J . 26.41+0.4 4.75 
6j 2.73 
+0.6 2.73 


3&o|+0.' 


37. 


PJU.Onnrth Fd. 

(Accum. Unit 

PJfcM-Lne^me 

5-7? F esri - 31ant*g o Tsti34 0 
(JBXvan. Units)... |3B.6 

6.13 (1) Pelican Units idmintetra. Ltd. 
x'aS 21. Soring -Gffajx-. Manchester. 061-932 S05fi 
Pelican Units. 153.4 55.4|+fl.Si 3.08 

-Dealing fear Tnmts below only. 01-423-7583 <a) (ft) Piccadilly Unit T. Mgrs. Ld. 
j«i^'Cff>-(4 Lbn.|53.0 56.4UI+0.9) a27 L l^TO Lane. London BC3V 7JJ. 01-606 8744 
-Bttro inonme.^ ^.127.6 39.1ad(+D.2| 74t Uxtm In’me Dn!a27.7 29.0; + OJ| 8.66 

(0)-. <ff)LKes Fund Managecs Ltd. Portfolio Fund Managers Ltd. 

1. an^Cunn. E-O-S. ‘ : - • 61-006 7070 1B > Chairetti'SO 8q.. EC1M 6JU. 01-251 95M 
Kc>-,tJipitklPuiulS5.6 ,-69.0)'-+ 0 l7i 8.56 FurtfcUo <Wtol..|74A ’ 79.6 +U»i 2.53 
Key. IBtume pnnd|63.3.' '66.6)+ 0:7(.- 5.71 Growth wit a lneJfi6.7 71.8+1.0) 3.48 

KlCinwori Benson Unit Tst Mgrs. '(ii). (c) Practical Invest Co. Ltd. 
So, Fen church Street, H.C-3. 01-628 1531 Lon. EB» n .Crmriied Friars, elcj. 623 S893 

^UuiiPdndltreiM.e 50.5*9 [ 3.37 Pn«ul«il(Au g -26)fl34.< 130 2-52 

.B.L'nUFaAcijnitSB.i; v60ill 337 iAronm. Units)-... 1 144-0 152-fil 2.52 


4-64 Darling Management Ltd. 

3 67 Vona * St - s Wne|. N3.W.. Australia 

„ ' Derllni: Fund aSIS.70r7.80i-fl.IO, 3.4 

(a) (0) Target TSt Blanagers Ltd. 

73, Barfnghan street, e.cjl e 1-6O6 8494 Della Group 

0-11. The Hayos, Cardiff. Car. 23309 p.o. Box 1«7. Nassau, Bahamas, 


19, Athol] Crescent, Edln.. 3. 031.S29 8621-2 
Target LVm«Limur.i34.5 36.81 + 0.61 3.00 

Target Financial..: 52.9 56.0| I 2.40 

Target Equity 136.2 38.3; + 0.4( 4.00 

Tr^t Ex' Uri BepL3l 140.5 144. 1 1 + 6. 3 
Da. Are. Units ... 143.4 147.1j + 6.5, 

Targot Qrtm tli.... 133.0 35.lj + D.2l 1.83 

Target Inv. Tst....i86.3 27.7! -t- 0.21 2.2 

Target ProrSept.8 153.0 157.7 +2.4 2.62 
Target luconm ... 20.2 21.4I + 0.5 5.55 

TargutPre/ ; 15.8 16.7| J 9.76 


-■■t-u.a e.i 

-7+2.4 2.1 
-4I + 0.S 5.! 

i-7| i 9.' 

la) (ff) Target Tst Mgs. (Scotland) 

19. AOtoll Crescent, Edln., 2. 031-229 8821-2 

TarertEaala 24-5 25. 7i g00 

Target TIiLtlo 34.1 35.81 + 0.5; 4.34 

Trades Union Unit Tst: Managers 
100, Wood Street. E.C. 01-028 8011 

T.L.l'.T. Sejd. I ..|45.8 48.0nJl , 2.88 

Transatlantic and Gen. Secs. Co. 

B9. New London Road. Chelmsford 5X651 

3.09 
3.09 
3.05 
3.05 
2.95 
2.95 
2.44 


BnrtHcaa Sent. 

79.9 

83.3! 

Do. (An-um L.nit? 

96.3 

100.3| 

MucklngbinScpL£ 66.0 

68.8) 

■Aecnm.l'nitel... 

67.0 

69.8 

(iluo FundiAug^! 

60.6 

63.li 

fAreum L'nitsi... 

62.2 

64.8) 

Merlin (sept. BJ... 
1 Accum. Units-. 

flb.l 

67.B*l| 

65.7 

68.5) 


Delt&Dr.FilAugSI; - 311.82 | | — 

•Deiuifnr. AugSl 106.0 116.0 — 

Delta Unit Aug31| 127.5 141.01 | - 

See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

9. King sway. W.CJL 8S8 9T0S 

Delflii A uitra Uanj 19.8 20.6| 1 3.33 

Diploma Fund Management Ltd. 
La Colomherie Court. Si. Feller Jersey, CJ 
Diploma Ini’ I Fda.30.4 31.9) | — 

Dreyfus Intercontinental inv. Fd. 

P.0. Box N3713. Nassau, Bahamas. 

Nr! asset value Aog. 31. SU.5.12.73-12.9S. 

The Dreyfus Offshore Trust N.V. 
P.O. Box N37I2. Nassau. Bahamas. 

[Cumm. Stuck ID.S.S11.96 j 1 — 

Part Deb. Prein...) SU.S.NlI I ......I — 

Net asset values Sept L 


Vanguanl iAug3l]43.7 46^m| + 0.7' 
At-cimi. I'uttal.. 46.0 48.6' 4- 0.7 


Ebor Management (Jersey) 

37, Broad Si.. St. Heller, Jersey. 0534-28591 

2.44 f Channel Cap M06.7 U3.fi| I 1.18 

2.85 I Channel Island... . 68.1 72.1 j 4.54 

2.93’ 


FPI. (Belgv F.l. ..11.335 1.3921 j 2.51 

Frontier Management Ltd. 

50, Shirley Sr.. Nassau, Bahamas. 

Frontier Gr'thF’il] L.s.87.57 1.06 

Frontier Trust..... 1 U.5.S9.70 — 

Front Id- luc. F.i..j U.S.S9.61 5.81 

II7Gn*upFif.Sf.A.( l'.S.S12.61 — 

Fund of Aostralia Man. Co. Ltd. 
P.O. Box 1611, Hamilton, Bermuda. 

-Jterliiils Funil I AS4.22 | | — 

U..S. Dullsr I l'. S. 53. 17 - 

, Itiati EcsUitc PuiuL| AS7.05 j — 

G. T. Bermuda Ltd. 

Bk. of Bnnda., Front SL, Hmltn.. Brmda. 

Hwv PmwBc F.lfl Si 1.70 ) | — 

U.T.Dofiai F1111.lt: 510.77 I | — 

fNAV Scot. 1. Valuation 338 Yen to s 
in eluding forward position In Yea. 

1 NAV Sept 1. 

G rims ha we Tst. Management Ltd. 

63 Aihoi SL, Douglas. IoM. Douglas 4693 
Isle. ■( Man Tmstaj31.2 33.3| | 2.78 

Hambros Inv. Mn. Ser. Vln. Agts. 
U. Blshopsgate. E.C.3. 01-399 2931 

«l. la- Fd. Sept. 1 129.9 133.BI „...lf2.40 

Ch.lB.RtFd Annie 42.8 44.7 lfiO.63 

HaubroOWaFd. L'^I.88.07 | | - 

HID, Sami. & Co. (Guernsey) Ltd. 
8 Lefcvre SL. SL Peter Port. Guernsey a 
Guernsey Tnin... 34. 7 141.S. + 2.21 1.67 

Kill Samuel Overseas Fund SA 

37. rue Notre-Dame. Luxembourg. 

Net Asset Vnioe [ ] I 

■t Au C . 31 1971....I U-S.S10.73l 1 — 

Intermarket Fund 1 

59. Boulevard Royal, Luxembourg. 

Inr ‘rnmrkrrfier* -SU-S-S 183.49 +0-07) — 
Further information is available to Dealers 
from British and Continental Banking Co., 
Ltd.. 54, New Broad St.. E.C.2. 01-588 8501. 

Intern tL Capital Management Ltd. 
Regency Bouse, Valletta. Malta. 

Mnl. inv.Fd(Q"rb)'3B. 1 54.8M) j 1.80 

Med.InT.Fd. (100)122.9 25.0xd| 1 8.00 


• Prices not allowing for Inv. $ Premium. 

London & Dominion Tst. UJL Ltd. 
31. St Paul's Churchyard. E.C.4. 248 0701 

Fundi (alia | 89.90 < 

FundrofF’da St’lgJ 199.17 1+1.47, 

Fnnd at Fund* .... 8B^4rxmw't»i 

I.l.T. 86.91 +0.01 

Invertors Fund«..| Dll 17.58 |+0.10, 
Venture Funds....) SB. 26 

Management International Ltd. 

Bk. oT Bermudz Bldg.. Hamilton. Bermuda 

A.di’rAWlin Tst 64.6 67.6i-0.4| 1.76 

FV1N. V SepL 7....I52.25 2-37«IH).04 1 1.20 
Next subscription day SepL U. 

A Vh' i- L'nT' U5«?|H .£' 54.0 57.01 | 1.96 

Do. Wall St. Sept. 2 84.81 5.06 2.27 

IXi. 'B’Uuit Sept ^144.0 46.01 ' 1.B3 

Next subscription day Sept. 9. 

(a) (h) Manx InL ManagmL Ud. 
63. Athol St., Douglas. IoM. Douglas 4856 

A uni. Mineral T*t-'20.7 22.0| 1 — 

Ini. loci >mea Tst ..{45.2 48.1' ( 5.00 

M«nx UuiimI Fnd'38.7 40.ai 1 2.00 

Fan. A u it. Bxt.... 136.7 38.0| — 

M & G Group 

P.O. Box 706. Grand Cayman. 


§ Yield % 

Save & Prosper Dfstrfbnforq Ltd. 
P.O Box 1434. Hamilton. Bermuda. 

Ihilbr Fund £5.01 5.48) .. 

Hani|wte*d '£6.19 6.77 .. 

fMnuii.ir £4.59 6.02 

•J.AP.J.J.P IS F 12. B7 16.74 — 

-irwliiu: Fund £4.34 4.37| | — 

Prin^ on Sepr 7 Next d-’allna Kept is. 
t Prices uu SepL 2. Next dealing — . 

J. Henry Schroder Wagg Sr Co. Ltd. 
120. Cbcapslde. E.C^. 01-588 4000. 


\nii-r. Inv. AnpESI 
i'lipHideSFdSvp(.2| 
TittCnlpnri.lulv ?0l 


3.20 


0.44 


Atlaniie x Sei>L7;79.2 
Ansi Jc Gen.Srpt l;76-2 


86.5! +0.61 - 
78.6 - 


P.O. Bax 44, SL Peter Port. Guernsey. 

Maml (75.7 83.21+0.4! 2.20 

Accum. U lilts |91.2 B6.l| + 0.5| 2.20 

Murray Johnstone (Inv. Adviser) 
163. Hope SL. Glasgow. C.2. 041-22! 5521 

Hupe Street- Fund] USS 11.30 1 [ 1.50 

Murray Fund..... j US59.2S I | 1.20 

* Net asset value July 3L 

New Court Overseas Fd. MgL Ltd. 
P.O.-Box 58. Blreel Court. Guerasov. C.L 
NC Oveneu Fd..[52.0 54,7i ; - 


Nippon Speefal Holdings SjV. 
Loxemhourg. 

N etAss'L V 1 July2[ LF501.00 j | — 

North American Funds 
* Nassau. Bahamas. Geneva. Branch 
3. rue do Marche. TcL 262466 

X.A. Bank FumL.: 522.70 1 1 — 

X.A. Inv. Fund — | 58.16 | — 

Paeffic Seaboard Fund N.V. 
fntimis Management Co.. S , V., Curacao. 
Net asset value Sept, c su.SJa.'M. 


613.63 
612.13 
SI 13.65 

Security & Prosperity FD Dst. S.A. 
P.O. Box 515. Zurich 8027. Switzerland. 

•Seri 10.77) | - 

Prices on Sent. l. Next dealing Sept. 8. 

Shamrock Unit Fund Ireland Ltd. 
60-71. si. Stephen's Green. Dublin 7JT971 
Slmmn.-k I n-lnod;57.4 60.4«ll+0.8i 2.83 

Shareholders Gxcaiibur in Cp. SJL 
17, Boulevard Royal. Luxembourg. 

\AV 1 -i vii A u”. 3tl| I'SS 9.60 | | - 

Singer & Friedlander Ldn. Agents 
20. Cannon St.. E.C.4 01-248 B845 

iS. j. 1. 3) | Pta *845.37 | | 2.37 

Slater Walker Tst. Mgt (Bahamas) 
37-45. Tooley St.. S.E.l 61-407 3276 

Inn-mMi'in l V‘ndfd36 456| | — 

Value at SepL 3. Next rteaUuu Sept 13. 

Slater Walker T\t. MgL (Jersey) 
35. Broad Si., SL Rdler. Jersey. 0534 26251 

(irutrili lnrert.ira.145.7 151.7 2.50 

Next subscription day SepL 10. 

South African Intern ti. Fund Ltd. 
P.O. Box 1046. Nassau. Bahamas. 

NAV iJiiIjiSIi | US0.752QI | 2.66 

Standard & Poor’s Inti. Fds. SA. 
14. rue Aid ringer, Luxembourg. 

N ■■l Avs’c V* Ise^i .5:USS224.22 | | — 

Standard Bank CI. Ltd. 

St. Heller. Jersey. 0534 2356L 

Cap'l Truit Ji"** » |9C.5 96.2.. • — 

Nett subscription day Sept. 14. 

Stellar Unit Trust Managers Ltd. 
P O. Box 32. Douglas IoM. Douglas 2IS91 
-ttvllai Ui«wih. .. 60.4 63.9i | 2.19 

Target Trust Mgrs. (Cayman) Ltd. 
P O. Box no. Grand Cayman. Cayman Is. 
T.iriy-M XT.il..!.. ..'8A.0 B9.6 +M ~ 

Price ai Sepl. 8. Next sub. day SepL U. 

Tokyo Capital Holdings N.V. 
forums Manavemeni Co. N.V.. Curacao. 
Net asset value per share Sept. 6. 
SU.S.30.0167 

Tyndall Managers (Bermnda) Ltd. 

P.O. Bra 1256. Hamilton. Bermuda. 
InLeiiutiioQftl FM.|97.0 101.6| 

107.0; 

Oveiren- Fnml. ..!S1.31 1.37! 
r». '. Aeeu m ii la 1 ihq 1 $ 1 . 3 9 1.45' 

Kcrmo>in Fund....) 99.D 103.D! 

Du. Arcumulftti<mll08.0 112.51 
Price at Aug. 19 Next sub. day Sept 15. 

Union Bank or Switzerland 

117. Old Broad StreeeL E.C.2. 01-588 3861. 

\mo» dw. Fr • 66.50 69.6C +0.50, 4.50 

Kuril Sw. Ft. 167.00 159.M 4.60 

PnomiSn. Fr 106.00 109.00 +0.50: 4.60 

(llobinvtHi Sw.Fr.i 86.66 67.50 ' 2.70 

ftii’ifleluv.Sw. Pr. 37.50 69.00 -0.60! 3.40 
suit Jj«r. Fr 196.00 139.00 +4.00| 4.70 

Utd. States Growth Inv. Tst. N.V. 
P.O. Box 1646, Nassau, Bahamas. 
l\5. itrowili lnv.;i'se«.97 7. 19;-t-0.l5| 2.09 

Wales Unit luv. Ltd. 

Prices of nits in Wales trust may 
be obtained from Bank of Hew South 
Wales. 01-5B8 4Q2D. 

Warburg IS. G.) Vln. Agts. 

30. Gresham St.. E.CL2. 01-600 4553. 
l'i-.B<I.Fn.LSfpt.6| L'SSB.56 |+0.DII — 
Km?ntrInt.Nr[*.S| FStll.SB 1-fJ.Bi; — 

Net asset values. 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


(a) (ff) Trustees & Profssn. Fds. 

37-45. Tooley Street S.E.1. 01-407 S751 

True Proi (Capet.. 120.5 21.8nll + 0.3' 2.30 
Tine Prof (Loci— .126.8 28.Btd! + Q.4j 4.94 

TyndaD Managers Ltd. 

is, Cquynae Road, BrteroL (Era 32241 1 Abbey Life Assurance Co. Ltd. 


INSURANCE, PROPERTY, BUNDS 

§ Yield % 


Tyndall Funds prices at Aug. 
1 ncttmetHst. Unit*) 92_2 95-0! 


Do. Are- LIult&. 
Cap. Dirt. Units.. 
Dii. Are. Units.... 


121.8 1B3.6) 

116.8 120 ~ 


136.8 140, 


3 


ExemptDistUnitril06^ 110.21 j 

Do. Are. Unit 9... 

LcL Autb. Disc... 

Do. Ac. Units... 


. 1-3. SL Paul's ChurehyanL E.C.4. 248 WJI 

2’I, '.\W*T Kq. SjepL 2 3a.O 34.0) | 1.65 

,’2q AHwy Prop. Agffi.lll.O 118.0J ...... 5.50 

£-^g Selective lnv.6pt2|55.0 58.0, | — 


|-7| | Annuity Assurance Society Ltd. 
3.19 1 Bouse. Twickenham. 01-893 4369 

TiiBlGr.Inreci Fil.) 27 | 1 - 

Atlantic Assoraaee Co. Ltd. 

II. Waterloo Place, S.W.L 01-930 3388 
Vln v'stm'tFdUtVI 120.6 1+0.7' — 
Pension Fd. Cnitsl 109.3 .—..I — 


Next naneribztacr' day Stept'.!? 
Legal & General Tyndall Fond 

18, Canynge"- Hoad. Bri^uh- - orn 31341 
Di*L1WltaiAugJ];j5aA 1 62JW- 4.^.1 3&2 
Are. units tAug.HliBO.8 . .5312) 13. 87 
-Next OTbscriptioa-day &vL. a. 

\x) Lloyd s Bank tJnit;Tst. -Bfcgrs;j 


Provincial Life Invest Co. Ltd. 

100. Cannon St-. London. E.C.4. 01-626 0577 
UruUflc Unite ..,...'62.9- MJ+IJ 2-4B 

(a) Cb) (c) PrndntL UnitTstMgrs. 

Holborn Bus. EON 2NR. (0.-485 9222 
fcndenH»l„_._ l 93-0 97.5> U< 2.87 


'TL Lombrad street. E.CA: usffiig Iff) RthtSiltL & Lwnds. Mgrs. Ltd. 

L.B.Piret Inr. 46^'+0.7f- 2.81 ^ $*■ Swithitfs Lone, Ldn., EM 

51-.7 +9.8 2,81 E*'uiptTrt)£l 12 £H7i 9310 

49.3 +8.7 2.62 fWce od At*. IS. Wott dealing SepL IS. 

fsil +p 4! 06 te)-" (ff) Save,, and Prosper Group 

66.0+1.0 4.06 «. Gt-.Su Retea'b, London. E.CL3. sss im 
^ ■ . DeaBqgs TO 01-554 BSS9 

(•JAtSautic Ud».-75.8 8X.U;-0.2. a 25 


Do. TAbcmo) ....« 49.3 
HB. ScaraJ fiiia! 46-9 
Do. lAmimf — - 49.9. 
HuB. Third (luo)._ B2.5 
■DO. (Acai mV 63.5 

London )Vall 


117* JSL4t 

91.4 94.2 j 2.66 

98.0 IOI.Oi [ 2.66 

Next subscription day Sept. 22. 

TyndaB NaL and Co ^—prices at Aug. 25. 

lncouwDirt.17nita l , T21.4 125.8) 1 3.68 

Do. Are. L'uiu... 1129.8 134.6' ^. M .l 3.68 

Capital Dirt UmtajlBB.O 133.8 1 , 2.62. 

Du. Are. Units.. ,|134.8 13B.8| I 2.62 1 Capital Life Assnrauce 

Next subscription day 1 Sept. 9. 

Tyndall Managers Ulster Ltd. 

c/0 Harris Marian A Co. Ltd.. 140-143. 

Great Victoria Street. Belfast. 8T2 TOY. 

Belfast 42131. 

L'l-ler FoihL Disil 75.0 78.21 ) £.54 . „ 

Du. Areuin J 77.0 80.21 2.54 ] Banks Units! 

Prices st A up- 25. Next sub. dqy ScpL 22. (vP^'P Annuity™. 


1. Angd Court, E.Ci 01-406 7070 

•Key Inc F>lAuq U j 114^ | ™...: — 

City of Westminster Assurances 

49, Borseferry Road, S.W1 01-222 4477 

•Flirt t'niw |64.6 67.6- ......| a 10 

25.0 1 

125.6 f . — f - 


(y) TSB Unit Trust Managers Ltd. jgJShSuSSS' 0 
10. Coleman StreeL E.CL2. 01-6M B 

IMTSB Unitv ;55.0 36.8«d +D.4, 2.S8f* ^ *’ 8 

«•! Do/ Attain...,. 137.2 39.0!+0.4[ 


8.20 


40^ 

37.0! i — 

36.7) B.10 


2.58 Commercial Union Group 

(a) (£-) Ulst. Hambro Tst. Mgrs. i<t_ Sl - Helen's, l. Underehafu E.CJ. 01-293 7500 
Waring Street. Be ltaal. Tel. ozss wra YHr'falcAn Are Uta| 32.18 ..... 

(/iiUlar'^Ham UiIl, 33.7 35.9*d( + o.S| 2.22 P* 1 - AnnnltyUta! 13^6 

(a) Iff) Vavasseur Group. Cornhill Insurance Co- Ltd. 

37-15.. ToaIay Street. SJS.1. fll-407 87fil 32, Cornhffl, E.C3. 01-4 


Capital Accum..... ^4. 5 
CvpRal Rwpattrioa’34.3 


26.31+0.3 
36.5i + 0.4 


Owx, B-CA 

Cbpttai -PrtdrMEy™,SS.8 . 

Rxnort Friorttv... 32^ g4^tt +1L6i 2.77! 


WJBOfi iRttj Qipltul --, ..-j3S.q 

'hianm^Um 

Sec. Pd. 


5&6f + 1.1 1 ' 1.79 J^ro^Wngl.'.jfl.a 55,3-0-2 





Jg-jrwi ;M-7 +0.S 

^tweial Sira.. 2 LO .22.2 +( 
StronglaAitlnfta- 37.4 3&6»+0.( 




35.0 +0.5 1.65 
1.06 

6Q.4 64.Q) ! 3.00 

39,1. 41/4i». -KW 2 jB 7 
39.8 41.8; + 0-lr 4.63 

134.4 36.5tt.-f 0.3 5.16 
63.9 1* 1.1 S.03 

ij+ai; * 

67.0 M^Oji 2-13 


■2.41. ImwtmentTnud26.0 ■ 27.5 +aii 1.96 
1.61 (jJJapaai Qth Fw5t30.S 
.3 im Tridmt Uniu™U 


f-gg V Capital Aug. 15...! 138.0 } 

CnmmoD wealth. ,.|86.8 ' Sfi-OI+tfij §!oi • G - s - s, P*-’’ IAn B J5 37 - 6 I 

lav. Tat. UBit».._|i04.3 107.0,'+ i.o[. i.02 Crusader Insurance Co. Ltd* 
EVrp'»GrwthFii]ia3.S 127.0j+i.0| 2.06 Vincula Hse., Tower PL. E-CA 01-S25 8031 

HMntiAiHlnera]w23.4' 25.2 ‘+H2| 3.56 QrowUiPropAiiB2.5Q.4 - 

Financial FuniL._ '28.7 30,.*+IL£( 1.91 _ . , .. , „ . 

ffidi !ncnme....^..33^ 36^1 r. 30 Domini o n-Lincoln Equity Asswr. 

LniL Arhlevcmeiir|3S.6 • 34.7 *0.7| 1.74 1S-24, Mai Cm vers SL, W.CA 01-896 3833 

kdsure Fund -'34^ 37.3 +0.4, 2.47 L'hiG’lyn Aug. 17 171.4 ’ | — 

si.s3feo.ii 1*64 Eagle Star Insce. /Midland Ass re. 

OrrlirvioL ... 96.9 102.7tt.40.7l fi!s3 Rwesoneot Advisers; HiU Samuel and Co. 


_ . 100. Wood StreeL E.CjS. vi-vmi ouu 

b&be^^S 0 Ba, S L:nUi! saB B1 - 9 :+o- 9 i *-02 

O^taSSS^-faJL 49.8i-Sff 2S MWhlK ^ liuits... 50.8 51.9i+D.i] 3.02 

29.4 30.91 +0.61 3.63 Ebor Phoenix Assurance 

Finanatt 132^ . 33.9 2.11 33-32. King Street. E-CA 01-531 OOSS 

Growth lmi..... i73.S 77.5? + 1.lj ^47 AawrolBd 6epr. S| 38.0 J I- 

Uussvidg Bonds 322SSL En’d’mut Aug. 2&i 37.3 j — 


01-828 SOU 


^ I Yieid % 

Growth & Sec. Life Ass. Soc. Ltd. 
United Bouse. W.1L 01-229 QlBfi 

•GAJSSuperFnndl 1007.5 J | 

Guardian Assurance Co. Ltd. 

Royal Exchange. E.CJ. 01-283 7101 

VPnipwty Bb,ids.j 113. H 116.8) [ — 

Hambro Life Assurance Limited 
77. Brook StreeL W1 01-09 (MSI 

VHamLiRiEqiiltr.llO.G 116.fi- \ — 

•Property | 96.fi 101.71 - 

•Managed Cnp....'l03.2 108.71 . — ! - 

•MnuaCT-d A«- .-.1D3.3 109.41 1 — 

•Pen.lWi.aiK..: 97.0 102-1. 1 — 

•Pen. Prop. A-H-.-i 98i 103.7; | — 

•Pen. Mwu C4p.. >105.2 110.fi — 

•Pen. Men. Are...; 106.6 112.5) I — 

Hearts of Oak Benefit Society 
Eorton Road. Londtra, N.W.L 01-3E7 5030 
Hearts of Oak : 25.3 26.9) ......( — 

Hodge Life Assurance Co. Ltd. 
do. Windsor Place. - Cardiff. Cardiff 42S77 
W Hod p; Bnnih.....i54.4 67.3+0.5) — 

•fbkeorer Fd 140.7 42.8 +0.4> — 

Imperial Life Ass- Co. of Canada 

Imperial Life House. GuOdford 712SS 

(iron rb FM .Se(W I 47.7 51.81 | - 

Interna tL Life Ins. Co-(UJv-) Ltd. 

Portland Hse.. Stag Place. SW1. 01-834 nn 


- 

•Dover Uiuity Ut. 
•Dover Pity O.. 
•Dover A»’m l-t. 

811.30 

611.0 

+0.05 


91.0 



•Dover Pen'n It. 

92.0 

M111 

5410 

•Dover Anu’tr Ur- 

7B.0 

+ 1.0 


Prices at SepL 7. 

Investment Annuity Life Assur. 

9, Devcrota Court. W.C-i. 352 5397 
Uon Imi. Per- Fil.! 94.9 

Lion IniLPerFd.An 97.2 

Uun Prop Fiuid...| 52.3 

Irish Ufe Assurance Co. Ltd. 

11. Finsbury Square. E.CJL 928 9895 

PropMiri'lwsJept Iill4.fi 120.5| [ — 

King & Sfaaxson Ltd. 

53. Corphin, E.C.S. 623 5433 

Bcmd Fund ! £110.35 |+1.41| — 

Next sob. day ScpL 15. 

Life & Equity Assurance . 

155. Fenchurch Street, E.CJ. 51-C23 7535 

50l.LivJE\l.Aug.l9|33.5 35.0) — 

ileJ. An. FdJ ulyJBf&B.O S4.Sf J — 


§ Yield % 

Ufe Assur. Co. of Pennsylvania 
Plantation House. Fencburcb Sl. M3EJ 
01-626 329 

LACOP Units ]927 992[ 1 - 

ML and G. Group 

Lee Hae.. London Wall. E.CJ. 01-606 4333 
•Rn'meni 8ciu. 2|75.7 79-4| 

•PmilrB , aia76...| 88.9 

• D.i. 1977/K 97.1 

VlVIF'im Sept. 3i92.2 95.01 

Properly Auit- £6. 102.9 108-0! 

Marine & Gen. Mutual Ufe Ass. Soc. 
1, Sl Swi thin's Lane. E.C.4. 01-633 8211 

Uqulllnk (Aug 1011113.4 116.7) ; — 

Nation Life Insurance Co. Ltd. 
Nation Hie., Teddington. Mdx. 01-977 8811 

•Nation Prp.Hdt..|£1.159 1.218, — 

Capital Unita 198.5 105.3. I — 

Pn,|£rty Aunuitj-i 53.0 j ; — 

Noble Lowndes Annuities Ltd. 

NLA Twr.. Addiscnmbe Rtf , Cray. 636 4335 
HUlstamuBl Ply L'l ■ 107.6 112.9) — 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOR BSA 

N'v'bL'nltaAuglfr 104.7 | .1 — 

Old Broad St- Sees. Assur. Ltd. 

39. King .Street, London, E.C4. 01-eoo Bin 

•11 u-.luv.Pty.Bi.i| 106.2 I l — 

Prop. Equity & Ufe Assce. Co- 

113 Crawford St.. W1H 2A5. 01-4S6 8857 
•HbtflUl£PrupBdt| 115.6 J + 3.4| — 

Property Growth Assur. Co. Ltd. 

13, Brook StreeL W.L 01+99 4171 

•AlLNi.PGib Bill 111.0 112.5: i — 

•Pm. 1 i t h. \a. bil.s 507.5 31*7.5' - 

•Pro'ljtir'tJiBds.' 109.5 132.51 .] — 

Prudential Pensions Limited 
Holborn Bars. EC1N INR. 01405 9227 
Sfiulty Fd.Auc.lM £13.42£13.B3! ...„,l - 

FLseilloierA&u-l£i:iO.2S£ID.60 1 — 

Proi*; J\LAu£.10j£9.34 £10.2fi| ...... - 


5 Yield % 

Save and Prosper Group 

-L Cl Si. Helen's. London. E.CJ. 588 1717 

•*M1nltaiids '23.3 24.71 — 

•* Property FutalR 96.2 101.3,' ! — 

* Prices on Sept. 2. Next dealing ScpL 9. 

• Prices on A tic. 16. Nexi dealing Si- pi. lfi. 

ScoL Widows' Fnd. & Life Ass. Soc. 
19. St. Andrew Sq„ Edinburgh EH2 I YD 
•Inr'iJTp’lj- H|itli21G.4 220.7 | - 

Standard Life Assurance Co. 

3. Georgo Street. Edinburgh gH3 mt 

I'nliEndow Au»lO, 93.6 [ I — 

Target Ufe Assuranee Co. Ltd. 

Chihotn House. Oxford Rd_, Aylesbury 5941 

Prop Bom l Amtm; 104.0 j | — 

Pn*|i- Bond Invertj 101.0 | : — 

Trident Investors Life Assurance 
15, America Square. E.C.3. 01-488 4511 

Triito B'n'e* Sept3;133.0 140.0i 1 — 

Tyndall 

18. Canynge Road, BristaL 
Burnt Fnnd Au|t,IE| 1 10.0 

ii/nirr F'*- .Ins.li'l 131.8 
PerKiiriI*en.»ii».l| 71.0 
Prop FiL July 2f,..l 106.2 

5-n ny Fnnil Aiigl8! 112.8 j [ — 

Welfare Insurance Company Ltd- 

35-37 Cannon StreeL E.C.4. 01-236 0781 

i 111 ml munt Tut Fd 103.7 

Muiiev Maher F.L.I 102.9 
Properly FumL...| 106.6 


0272 sssa 

+ 2.2j - 


Reliance Mutual 

Tunbridge Wells, Kent. 0S92 22271 

•Bel iaut+Prop-Bdu; 106.7 I ......J — 


NOTES 

fi Yield allows for all baying p’g pprre ng 
a Offend prices include aD expenses, 
b To^Uu’'s pnoi. c \1eld based on offer 
prior, d Estimated, g Today's opening 1 
pnc*. b Distribution free of 
taxes- p" , "Pi!iic , e except whew tfflifirtftBo 1 1 
Indicated, o Offered price includes, _dlL-'. 
expenses, if bought through managers, 
t Excluding ^securities nroEts paymertL 
r Previous . day’s price, x Offered price 

Includes ail expenses except agent's com- 
mission. p Single premium insurance 
bonds. 4 Share spUL V Net of tax 
on capital cams, o Not authorised by 
the Board or Trade, j| Guernsey yield. 

0 Not available : exchange rote niff- 
calties. 


> i - 
'. I 
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BRITISH FUNDS, ETC (10S5) 

2<aM Aims, 26% 

3 PC Brush Transport SOc. 1968-73 9 7J» 
in l M G 7 » 

3pC British Transport 1978-88 5&%o® %® 
9 B-% 9b 8»i» * Hi# .9b is: Ji*t 
4 pc British Transport ,1972-77 S9 ««S b 


•■l* * 90 
2': pc Coni Stfc. 26*.!/ % B 
4oc Cans. -Ln. 45® 4 fl »*® 5b ■% 

3':pc Can's* rsion Ln. 33-'i0 %*® J.® Be® 
9 ' ib 40 39b \ 4(Mi« i# 

SbPC Conversion Stic. 1974 (Reg.i 96->it 


13.54ms Cm (4 Jjj 

" 167; 


6 PC Conversion 1972 (Reg.) 100 >*k "is -4 
5pc Exchequer Ln. 1076-76 31 "%*D 7 » j « 

BbPC Exchequer Ln. 1972 1 01 >M <» 1 
SJ-’pc Exchequer Stic. 1976 99 T s His »u 


Bulmer -fH. Pi (2Sj»j lip 
Cameron (J.-W-) 


Soc 


. tZSn) 1 67® 70. 

FT. 4B 

■CMv" London Brew, invest Tit Dfd. tZBoi 
1130 171] 15 

Clark (Matthew) Sans (Hldgs, i USpj 60® 
S 6. 7pePf. 64IJ 

Courage (23pl 136 Bt 7 5. gbPC 

2ndDb. B2WB. Soe2ncJDh 49. SJ*pc 
Unsec.Ln. 660 BO 9. 9%pcUrw«.Ln. 
IBS® 700 1. 1 0 %pcUn*ec-Ln- 107U9 

ti % 

Davenports C. B Brew. (Hldgs.' (25p> 
Dbnirers (50pl 158%# 6H.O «l BO 2 1 


61 1, 5Sb 60!*. 7 Upc 

U It. lObKUnMC Ln. 


4j* Funding Ln. 1960-90 93"«# HO %® 

S'«Pc' Funding Ln. 1978-80 BOI'kSO HO 
“w® 1 90 u ia t'« 90b t H< 

5 *ipe Funding Ln. 1987-91 73AaO 4b aVjaS 

b 

BPC Funding Ln. 1993 740 3bO 4s 

H b -Vi 5»i*t 4% 


BHpc Funding Ln. 19BS-B7 S4btO Ul* 
7 180,70 j:0 BO i#J 7b b B 7b 
_7b: li| 0 8*« f 


3 Hue Funding Stk. 1999-2004 (Reg.) 48b 
5 line' Funding 19B2-B4 85b 6 5b > Mm 

6bt >inS 5 i'ii 

3 DC Savings Bds. 1965-75 iReg.i 90i|«O 
1 iv l# %» f »S %* 9-64ths 
6 :pc Treasury Ln. 1976 90 '«® »tt® -‘is ~n 

b Hji U|» 

6bPC Treasury Ln. 1 99 5-9 B 81%® 1® b 
78 tit 9S 02% T j >i«: 2 U 
8%Pt Treasury Ln. 1980-82 1 04 b S 4'e 
5b 111*; s<|* It 

8'iPC Treasury Ln. 19S4-B6 102b ’a 3 '• 

*1 *7 *4 

8b DC Treasury Ln. 1997 97b I® i'i#0 Bb 
be H b 7b Bb 

Boc Treasury Ln. 1997A 9S*aO 'mO btO 
9- ii» b H 9 b 

9 DC Treasury Ln. 1994 10Z»i*O bO 3H 
b b b "« b •« t'jrt ,J wt T iA 
9 DC Treasury Ln. 1992-96 99bO btO 
»>tO "*« %*• lOOta b S 100 >m 1001 
HO 99 b IOD'ii^ l; be '%*: 

2 Hoc Treasury Stk. (Reg.i 27b Bb 8 
3 dc Treasury 33'; 

3Hpc^ Treasury 1977-80 (Reg.i 81 bO y % 

3':dc Treasury 1979-81 (Reg.i 79bO 's H 
'bet b b b 

5 DC, Treasury 19B5-B9 (Reg.) 71 bO 2*5 
lb 69bJ 72'a 2 lb 2b 
S^-pc Treasure 2006-12 iReg.) 64«»ntO 
_ «® •»!*• 5<1 b »« 

6nc Treasury 1975 tRnq.1 98i»ut b 
6b»e Treasure 1974 (Req.t 1 02 1 is H 
4 DC Victor* Bds *£50. £100. £200. £500. 

£1 000. £5.0001 99 T » »i* 

3 Hoc War Ln. 40b® bt® 1 40b 'a >1 
1 ’« b bt be b >n 40 
S' 1 ', Elec. 3 DC 1SGH-73 96»f® ‘*ie '• 7 
®.‘ :•■{. Da. 1974.77 B7b* b 
3|1HC H2^ 3 2-1 if„ l*. dbpc 33b 6b S‘« 

"-■'-Sh r-a. *ir snb® 1I» so I'm y 1HS 
b. 4pc 9B -^i • *~ 

"•nr Bds- 59b 

I™, Free state 4'’oc Land Bds. SB b 
*re Ireland SHncExcheo. 7B 
3r- n -n->T-i<rion 49 *• 
r ^nvt 4pe 96®. 4 '-Dr 93b® 


80';® ... _ . 

(£25 Dd.l 32 lb 2b H 1b 
Bverards Brew. SpCPf. 500 
Gfenlivet Glen Grant Distilleries CZ5p' 142 
Greenall Whlt'av (25pi 168® 73 4 69 
71 6B 70. 7bpcDb. BOH®. B’spcUnsec. 
Ln. 73V® 

Greene King Sans 499® 502® 2 
Guinness lArthor) Son *25m 176® 4 G 
5 7. 7bPCUnseC.Ln. 80 bt 
Hardy's Xlmbericy Brew. *25ni 91 
Home Brewery SbocPf. 57 B 7b 
International Distillers Vintners (25o> 79® 
7 6 8 . 4HpcD1i. 49® 

Long John rirtemauonal (50t»i 850 60 

5 6 8 

Marston Thompson Eversned i25pi 120 1 

Morland 250. 5pcFf. 44 

Scottish Ncwcavtle 475 70 8 7 4 St 9. 

EocDb. 75. 7 bpcDb. -830 2 b 

Sou’ll African Brew. (R0-20> 79 b 9 B 80. 

6JocPf. IRZi 7Gb 
Teacher *50pi 270 
Tollemache Cob bold f50pi 139 
Tomaan (25 di 116® IB 16 
Vaux Assoc. 367® 70 69. 7PCLn. 128® 
Witney Mann l25nl 136i*!« 7® 6l> 9 7 

6 8 40s lb 37b 40 3Bb. _ 4 bpcDb. 
410. 4 bpcDb. 57'*. 7pcDb. 79b. 7<ipc 
DM. B O'*. 8pct.fi. B4ii 

Whitbread *25pi S6i b 6 7 b. Do. B 88. 
6bpcDb. 77. 7bpcLn. 77b* 9. 7bPC 
Ln. S3®. IDbpcLn. 107b h 
WolverhaniDton Du 

Young A £12 


STOCK EXCHANGE 
from the Official List for 




.7 


Tuesday, September 7 13,866 

Monday, September 6 12361 

The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded ln the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except In special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List ap to 2.15 p-m. 
only, bat later transactions can be included in the following 
day's Official List. No indication is available as to whether a 


Friday, September 3 11,411 i Wednesday, September 1 .10408 

Thursday, September 2 10,224 f Tuesday, August 31 10469 

bargain represents a sale or purchase by. members' of -the 
public. Markings are not necessarily In order Of execution, and 
only one bargain in any one security at any one price Is 
recorded. 1 

The number of dealings marked in each section follows the - 
name of the section. Unless otherwise denoted shares are .£1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds, or in new. pence 
and fractions of new pence. 


2 Bargains at Special Prices. A Barsatos done with or between non-members, o Bargains dime previous day. 9 Bargains done with members of a recognised Stock 
ff«.*ii=»Tiff »- Jf. Bargains done for delayed delivery or ■■ no bnylng-ln." SA — Australian; SB — SB ahamlan : *c— SCanadlan: SHK — SBong Kong: U — Uamatcan: SMa— 
SMaJayan: sue— {Mexican: SNZ— SNew Zealand: SS— SSlngapore; JUS— sunited States: SWF— West Indian. 


ludlev (ZSpi 154® 5® s 


CANALS & DOCKS (7) 


Ballev 1C. H.i *5 b> 3H* % 
FoJIxstowa Dock 245 40 
Manchester Ship Canal 248®. 


SPcFf. 54 


COMMERCIAL, INDUST. (8*11)! 


A— B 


CORPN. & COUNTY— U. K. (168) 

FREE OF STAMP DUTY 
London County 51; DC 94 > 4 ® 5 pc 74 1>® 

it SbM 1977-81 82V* 51-oc 1982-84 
5':oe 1985.B7 76U S'j. 6pc 
1. 6oc 1976-79 BB 7^ 
1"= 1f72 lODb i w . G';oc 100U® i, ■ i«. 

1»S lit 9 4V U *V VB ** DO - ,M# - 

C B£ , 0^ ? 105tS» n SUa<: MU - 6Upe IM**®- 

*?re3tnr 1 nnin. 


61;pc"76: : 

Spc 92 ‘*- Gl4K: 

RnoMe 7t.BC OP 8 * 

M’l rd ., 3, jpcbb 681,® 

il?! 1 ? 1 3IJDC 92 Sn.- D B ... fii.nr 1071.73 

J5* s *- 1975-77 15 4i;?7K 9fi4 

CaTd'lf « B *4 Couorit SVBC 93 

o3Sr B »,5S Pe i07?- fi ' ,40t 92 "‘* 20 
Edinburgh EhPC 91 ‘1 
9Dl*® SBC ” , ' , ‘® U|, ‘ SUpe 99® 6- SliPC 
f. 1 /' Countv Si.-pc 91 !■« 

GllJOow 3'^DC 95 1|®. 6pc 951. 
SS5“ r */* hlr V q i«pc 107IJ 9 

Hendon 5i spe 45® 

rl*rre. 5' -OC "d® 3V 

693*n. 9'.oc 108® 

iSSS^t « 99%® w ^- 9,j,k 10b ® 

Kf ichMier 6 oc 9ei» 7 

4DC I 7 ' 1 ' 6, '« 93'i 
-iiJi'"”.!, B *’ n-TY,,e B0C 93 1*®' 9l.DC 
Newham Core. 6>.oc 97-%® 
K2L , i tu T bw1# !!d 9pr 95 V 
N P“ l ' 1 2. h » m „ 6 DC 91 uo 1. g Vac 109I-. 

^ nn *- t,ls - at 99pc. £10 pd J 
'° 0h 11 

Plymouth 6cc gav 


So-ervet. Spc 90 


siftliwvrk 6 ] jPC 87ij® U >4 

ssssi 6 6 °u 8E y^ 7 - 6J *« 

West Brom. Si.ae 84 

ioar®* Maln Drl,nilBe Auth - 9i *ik 

W. Ridiita SVoe 941. 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
SLipc Bands 6.9 72 100.575® 


PUBLIC BDS., ETC — LLK. (24) 

fFREE OF STAMP DUTYl 
Electricity Bd. 7 ':dc 92® 


Metrop. Wtr. Bd- 3PCA 36 U !». 3pcB 37U 


f, 9'«® ,n<1 6'"iK U 6a > '' 5 ' spe 72 :- 6IU,K: 90,j ® 
Agricultural Mt. Cpn.fiSnpcOb. 75 >• 6L 
7 jfife 1981-84 90*. fg. 9',pcDb. )ooS 
100. 9i a pcDB. 1983-86 101 1 5 


SUBJECT TO STAMP DUTY 
Pt. London AuUiy. Sisoc 75* 5 


Agricultural Mt. Con. 3 irocDb. *69 ij. 4i;pe 
Db. 1B77-8Z 64J,®. 5pcDb. 64% 


commonwealth uovt. and 
PROVINCIAL SECURITIES ( 58) 

REGISTERED AND INSCRIBED STOCKS 
A J9S? I|J tCpmWIth.) 2 'MIC 86Jy» 6. 3pc 
1972-74 9U*4» UO. 1 075-77 79 u. 
S^f«1970.72 IOO'k. 5':pc 1975-78 
J 97 ®" 79 96>J® ««■ Do. 
1377-80 65*11. Do. 1976-78 09® U® **. 
“ I9a1-d4 Vv‘: oil. _ bpc 19/4-2o 


AAH f25pl 1431- 2 397. SpcPf. 54 lj 
AB Electronic Components (25P) 107 5 
AD Intnl. i25p) 85 6 
AGB Research flop) 104® 59 
AVP lids. (4 Om 114 1, 13* 15 
AW [Securities) (10p) 45® 6® L® 5lj« 
ia® 6 J . 71- ti Si- 7 L 
Anranun Bras. f25p) 302® 2 300 
Abercom Invs (R0.30) 187 
AMrdare Hides. r25p> 15U 14 15 

Aberdeen Construction Go. i25p) 96 4 3 
Abem Services ilOpI 56 
Abrasives Intnl. (10pi 35': 

A crow (Engri.) A I25p) 214 18 
Ada fH alltax I iSp) 6'j li 
Adams Blitter (10a> 22t 
Ad noton 120P) 1 09':® 9 B B':pcLn. 
117 

Advance Electronics (25pJ 142® 35> 40 
Advance Laundries (lOpi 269 
Adwest Gp. (2Sp| 1453® S3 2. SDCLn. 
1 07® 

Aerlallte (2Sp> 91 1 2 4 90 1 2 ij 87': 93 
29 6': 4 8 

Aeronautical Gen. Instruments C25p) 34 
Alrtlu Inds. N.-V. I20p> 56'.-® 

Albright WMson 125pi 251.® 6i. 6 5L 
6). 51,. 5pcPf . 39 >:« 

Alcan Aluminium iU.K.) 10‘;pcLn. 106 b 
Alexanders Hidos. isdi 12® 11': 

Alkan IM. L.i OOP) 31 
Allen IE.) 2S2« 2 4 
Allen (W. G.i Sons mptoni <2 Sp> 77 
A'Haitce Alders Paper Packaging tlOp) igi- 
20 19 

Allied Colloids Mtg. riOpi 119 4. New 

134® 

Allied English Potteries I25p) 37>- 
Allied Farm Foods RpcDb. 85 U® 

AHieo Insulators <25pi 21 
Allied Ima i5p) 1-7 >t® 

Allied Polymer Gp. New 73® BO 73 i- 
81 7B:> BOi; 

Allied Suppliers >50p> 254* 2i® 9 63 56 
64 5S 57 2 

A'lied Textile Cos. i2Sp> 83 
Allied Vintners Invs. (20p) 24 S 
Alwvn Hldgs. USp) 38 
Amalg. Metal Con. 142 'i 1 
Amsln. Power Eng. (25P) 42 <: 

Amalg. Trensnnrt Services '5pl 3 ij 4t 
Amarl (2Sp) 69® 

Amber Industrial Hldgs- (10p) 12 

Amey iZSdi 92® 7 h 8 5 6 

Anchor Chemical i25pl 750 

Anderson Mavor 87 l 9 

Anderton-Forco Inds. '25pl 89;® 90 1 

Am lo- Swiss (25pl 66® 6 

Anglo Thai Carp. 05p1 141 38 

Angus Rest. i5pi 690 

Annbeld 'Sol 12': U 

AauaKutum A I5 pi 31 'j 2 1 

Arbiter Weston 125pi 35 6 2>U 6>i 5 1 : 

Aren son tA.i (10p« 830 3 

Armftase Shanks i25pi 91';. 8>tPCLn. 

105. lODCLn. 77 
Armstrong Eoulnment flOpi 75^4ij 
Army Naw Stares '50pi 227 2 9 
Ash Lacv >2Sp) BO 

Ashe Chemical tSpi 40® 1« 40*. 1 40'] 
40 

ASSOC. Biscuit 310. 4'iDdPt. 43 
Assoc. British Engineer. M2i:p) 7® >. 
Assoc. British Foods I5pl 63'; 4*t- 6':pc 

□b. 79 U. 7'jocDb. S3® Ji. 5iipcLn. 
iSOpl 27':®. 7'iPcLn. 1987^2002 fSOpi 
38':®. DO. 1394-2004 IBB® 91 89 B 

Assoc. British Maltsters I25pt 84 h® 5 4 
3. 7UocAPt. 59': 

Assoc. Dairies (25 di 290® 2 
Assoc. Electrical Inds. 6pcDb. 78*2 7ij. 
G'.pcDb. 754* 

Assoc. Engineer- l2So) 79 v® U® 81 'a 2ij 
80 7 1-DcLn. 83® 

Assoc. Fisheries i2Soi 59® B® 9>: 8U 

te^S^S^ZIS. DO. A N-V 
.2501 214® 10) 

Assoc. LelMre <Sp> 11 12 ij >«. 7ijDCLn. 

Aswa Newspapers i2Sp) 145 6 S': 4 

Assoc. Paper Mill* <25p1_2i'i® 2 ^3j:^3 

Aj ' 


British Oxygen C25pi 68 7k 7 ij >. a>-. 
BAiPCDb. 7BU. B'-pcDb. 1988 91. Do. 
7990 S94*. 1 1pcDOL 7)3 

British Priming Cp.i. '25pi 25 4 la i- 5':- 
BpcDb. 6774. SltPCLn. 51>: 2 
British Relay Wireless CZSpi 42 i- 3': 
British Ropes i25o) 1209 2 3. lOtiPCDb. 
r£40Pd.) 49 

British Shoe 6>sacPf. 56. 7pcLn. 754, 
British SKUC (50p) 35 
British Steam Specialties <20pi 18 t S 
British Steel Constructions t25p) 8® h. 

S'sPCLn. 1987-92 48® 9 S 
British Sugar CPfl. 330 1 40 
«r rlsh Sypha-i [20p> 200® 198 
British Tar Prods. U2t:D) 34 
British Tobacco lAuSt.1 (SA1 > 95 
British Vita (2Sp) 275 1® B2 4 3 79 
*ii* • 3pi 27 ; ' - ID'-ncOb. 98 
Britton IG-B.I CSous (Hldgs.) (25 p) 320 1 
30t> 

Broad ley (J. BJ OOpi 49 
Brodchouse U-l 21 BO 14® 179 IB 20 
19 1 4t 

Brocks Group (lOp) IBS J 
Brook St. Bureau of Mayfair 'IOpi 146 2 
Brooke Bond Liebig B (ZSpi 77 B 60 7B'z 
9 'i 71-. 7pcLn. 11B* 5J*pcDb. 

741*. 74«pcLn. B2t >: 

Brooke Tool Engntg. (Hldgs.) (25g) 21 ■: 

2H 

Brotherhood (P.i i50pt 105® 4 

Brown Brother Albany C20pi IBS':® 5® 

Brawn & (J-) 160® BO 59 B<: 

Brcnlea Hldgs. (IOpi 19'« 

B running Group TOpcPfd. (25p> 74®. 

Ln. 95 
Br-an: Hldgs. (25 p> 61 60 
Bullough Secs. (20a) B5 
Bunzl Pulp Paper (25 p< S3 1 2 ■: 

Burco Dean {25p» SQ'jili t Z 2<; 

Burgess Prods. (Hidgs.i A r25a) 7B® 8 4 
Burnholme Forder (IOpi IS® 14t 16 
Burrel) (5p) 9 >4® 

Burroughs Machines 3>*ocLn. 95® 

Burton Group I50p> 255 60 52; 7<- B. A 
(50p) 252 3 43S 54 50- Wrrtni to sub. 
lor 1 A Nor- / 3rd. t2<i 9. TpcLn. 
81. 9>«pcLn. 95 4t 
Bury Masco iHldgs.1 (25pl 45 3 4 
Buttin'* ISO) 19® Ij 1- 20 1941 
Butteriey Engrng. rlOp) B3',® 2':® 3 *a 
2t. lOpctn. 110® 

Bvdand (25P* 31® 30 


Bpc 


C— D 


C.B.R. Jersey (HMbs-I (IOpi 20 '^8 igi,® 
21 20 

C.CL. Systems (10p> 38-*4« 40 39 I- BT >2 
Cadbury Schweppes i25p> B8i> 8 7u. 5oc 
Pf 52>-9 3 >2® 3. SpcDb. 86 >i® 74*pc 

Ln. 84. 7»:pcLn 79 is 
Cadres r50p> 124i- 5 4 3 
Calrd (Dundee) (25pi 24® 

Calster Group (10p> 45® 

Cakcbread Robey A (10ol 32', 

Campari <10o) 117 
camrex (Hldgs. ■ (20pl 164® -s 
Canning Town Glass Wits. (25n> 56 5 7 
6 >: 


Eldridgc Stablefords C5p> IB® 4. »: 174, 

Eleco Hldgs. (lOp) 24* b 2>« 5 4 
Electrical Inds. sees. (4Spi 11 
Electronic Machine (25p> 42* 5 3>: 3 44 
bikt-iranic Rentals Ldi, H>ag*. (bo) .86 8 

Elevators* Eng. (50p) 52® b 2 3 
Elliott (B.l [2 So) 37 6. 6'uacDb. 630 
BUT. 7(4pcDb. 6B® 

Elliott Gp. of Peterborough (IOpi 101® 1 
Ellis Everard (25p) 56':® 6 7i t 
Ellis Goldstein .Hldgs.} (5pl 20 4i 
Elys iWImblgdon' (25pi 53® 

Empire 5 to res (Bradford) (25p) 3291® 35 


Emsley (John) (25p) 25 ': 

4 i>i 9 


Emu Wool Inds. (2Spi 

Enalon Plastics (25p) 54® 

England ^ij. E.) Sons (Wellington) (5m 

English Calico (Z5p) 47 64 71* EL. SocPf. 

4 S':. 44<pcDb. 40)4®. 7LpcLn. 65 1 4. 5 
English Card Oothlng (25pi 31® >4 1 
English China Clays (25pt I04i 2 3b S h 4 
3 6. G'.ycDb. 774* 

English Elec. 34<pcPf. 38':. 7pcPf. 72';. 
5'MKDb. 1979-B4 72. GpcDb. 744*. 

7o cOb. 79L 
Enots l25o> 95® 

En stock Trust (TOP) 1 94.® 

ErlUi I25 ri 84 '] 

European Ferries (5pi 156>t 8 7 6':T 5': G 
Eva Industs. i5o> 26® 7® 7 6': 7-z 8 
Ever Ready (GBl (25pi 229 30 3 
Expanded Metal (25p7 110 


FC Coostructioa (Hldgs. I (2 So) 40 
FMC (25p) 7544® Bb 7>: 8 9. 4HpcPf. 

FPA Construction Gp. (25p< 21 1,® 3® 2': 
Falrbalm Lawson (25p> 189 19 *4 
Fairclough (L.1 (25pl 2694 20 70. 

Ln. 165 4l> 

Falrdaie Textiles (5pi 200 19't® 20 
Fairey (50pl 2231® 32 4 3 
Fairfax Jersey Gp. <10P> 76')® B 


84* pc 


Fairvlew Ests. (100^661-® 7 5': 6 


Canning (W.i <2Sp) 55 1 = ai- 
Cape Asbestos *jf5i 


4SSOC. Paper Mills >2Bpi zi's® z m.- s 

« TO n ?i c TO!rvra.t 3, 5S 

S.4*pcDb. S'94,®. fpcDb. 7*. 9DCDb. 


Q7A 

Assoc. Television Corp. A CZSol 170 2 
1 59 

Atlas Stone USp) 163 2 59 66. New 
(I. pd.) 162® 6 


;sn,ssf?-.‘p 2 . s ? !S 


Do. 


Da. 1975 96 V. Do. 1972 


96':® 

99% 

East Africa High Comsn. 4 pc 77%« 

New Zealand 4pc 7S>:. 4 lbc 95)4® A 6 
95% Ji. 6 pc 1976-80 85%®. Do. 
1972 lOODia® U|«. 6 oc 1975-76 93®. 
. 7. 'm t 63v*. 7 i^pc 90') S9'4 

Nrthrn. Rhod. 5pc 66 
Nyasaland 5pc 65V. 6 pc 1976-79 73*4 

Stthm. Rhod 2':pc 52® 50 3 1 4. Spc 
49- 4'iPC_19>7-B2 42. Spc 44. Boc 
19,6-79 59. 00. 1 976-81 bO 

Tanganyika 4 i.dc 97 


COMMONWEALTH CORPN. 
STOCKS (2) 

Sth. Africa iRep.i 9': pc 97VQ 84* 

FOREIGN STK&, ROS„ ETC. (13) 

COUPONS PAYABLE IN LONDON 
Chmese SpcGoloBas. Is25 3. SpcooldLn. 


1 German iss.i 2>* 

Hungarian Gold Rente* 4'ipcLn. 1914 2'*® 
ireiana tRep. on 9 Vdc 11® 11 IB's 
Japan «pclh. iEniacc-0) £80 
R‘0 de Janeiro 7pc 1927 28 
boumania ^pc*.n. >922_ b dnL <ss.) 109 


Russian 4pcBds. 1bo9 
Uruguay SbocBds. 50 


CORPN. STKS-— FOREIGN (1) 

RIO de Janeiro (City ofi 4i : pcLn. 1912 27® 
panto* (City Of I 7pc Ln. 1927 31 


U-K. 


AND COMMONWEALTH 
RAILWAYS (19) 

Calgary Edmonton 4pcCons.Db. 40® 
Canadian Pacific iRecog. Mkg. Names' 
i,C25i 32>:® 2 2; 'a. 4pcNon-Cum.P1. 
74':® 5® 4pcPcrp.Cons Db. 429 U® 2 

.'* 'i 

New Brunswick Pcrp 4pcCons.Db. 400 

FOREIGN RAILWAYS (4) 

Antoiiig**^ ri_.nl,> poll*. . 13 12 
Armavir-Touaose 4':PcBdi. Hi 


RANKS & DlSCOUiv l COS. (S99) 


Arbuthnut Latham Hldgs. 290 
Bnkg. 


Grp. 254® BO 


Australia N. Zealand Bn 
5 bO 2 48 9 51 4 
Bk. oi Ireland >pcLn. 19B6-9I £73 1*® 4 
8k of New nth. Wales iLon .Reg.i iSAZ) 
319® 12* 16 

Bank ji ^cjtiand 494® 85 95 
Barclays Bank D.C.O. 5280 30 2. 7 'me 

_Ln. dO-j 

Barclay* Bank 5790 84 72 B 9; 2 80 
4 9 82 do Pu-. d'jpcLn. B*| ** i- 
British Bank Commorce i25pi 104® too 
98 

Burston Grp. i25p) 960 5® 9 B 100 1 97 
Canadian Imperial Bank iRcnsd. Mkg. 

Nms.i *3C2i 11.52® 5* 

Cater Ryder 3159 300® 10 

Cedar Hldgs. czopi 95® 105® 95 100 

Clive Hlda*. 600 

Commercial Bank AusL (Lon. Reg.) iSA1< 
104® 2 4 

Dalton Barton Secs. i50pi 346® 7 

First Finsbury T»L ilgpi 33® 4. SVpcLn. 

Geirard National Discount 938® 5 40 
Gillett Bra*. Discount I0';pc 106%® 6. 
Now 278 UO 

Guinness Mahan Hldgs. i25o» 109>:® 10® 

Hambros t25P< 355 45. 7ocLn. 19B6 
79%i 

Hill Samuel Gro. >250' 129® 8':® 329 
2 3 1 d 7 5 6 30 2% 4 1 7. Wrntv 
£19 ; 20% 2 1 3 2':. BpcLn. 88 
Hongkong Shanghai Bank iLan. Reg.i 
<SHK2Si 17 _ ,® 17 16% % 'i 

171* 16%. (Col. Reg.i itHusi 
17%: IB 17', 

KcvSOr Ullmann Hldgs. 418® 20. 7Vpc 
Db 73V 

Kjeinwart ^Benson Lonsdale i25pi 12S® 

Llovd* Holla Intel. Bank 348 54 3% 2 
Llcvrfs Bank 5750 2 BO 4 7B 82 77t 
9 6* 

London County Sec*. <25 p> 1834 6; 5 6 
Mercury sees. i25oi 19te*‘ t)9 b 91 90 Bo 
Midland Bank 510 10* IS 16 13 12 18 
181 14 1 4t 502 

Minster Assets i25pi 66® 'i® h 7'j 9': 
a 9 B>; 7 8: 

Montagu Tst. t2Sp> 195 9 8 
National Commercial Bnfeg. Grp. I25p> 
134 7 5 40 SB. 5'iPCPI 57 
National Grind la vs Hldgs. 397 3 S 
National Westminster Bant S75® 82 5 
94 80 8 4 92 BB 90 B7t 93 B6t 96. 
Wrnt*. 955 6 4 5': 6% 7 4':. 7pePf. 
73':;® 53 4: •; 6 Z';. 8'*ucLn. 1031.- 
Z ; J. 9pcLn. 99'* 8'; ■* 9': 

Rea Brcs. 7Vpc2ndP(. 69 
Royal Bank Cai 
■ SC2) 13.73 
Schrader* 625 30 5 33 9 16 
Slater Walker Sec*. t£5o> 295® 4® 20 
6® 6 3: 7'J s.. 5 7 9 8 300 2991- 4! 
4 5’aPcPI. 56* 6. 7peLn. 1972 (with 
sub. rts.i 11H; 2i,. BhocLn, 1991-96 
BSI; 5i. Do. 1966-93 89':® 

Smith St Aubvn iZ5oi 153 
Standard Chartered Bnkg. Grp. 3350 20 
4® 41 35 7 6 0 42 
Union Discount 426 2 6 5 20 16 
Wintrust ■ 20c i 107 i> 6 6 


. . 73®. New 73® 

Ault Wlbprg (25P1 43 1 2 
Aurora Gear Eng. (5p1 27 

Avery* ^25 p7 B 145# S 36® 44® 6® 8 7 >2 

50' 

Avon Rubber 326® 59 7 8 
Ayrshire Metal Prods. <25o) 21% 


anada rRcnsd. Mkg. Nm*i 


BREWERIES & DISTILLS. (36S) 
Allied Brews. (Z5o' 134® 5 6 3«: 4% 
.7:4 S%. Did- >2 Gdi 120® 1® 5 4 1. 
■S'jpcW 60%. .'i'pcPT, 830 2%. 3VDC 
Ob. 401*. 4'jpcDb 1979-84 611- .'* 
6 'iP:DD. 1S84.S9 71*;* 'r® 2%. S-'apc 
Unite Lh. 53 : 

^naigid. D. 4 tilled Product* ilOpi 45>^) 


B8A Grp. fZ5p) 117% 

BPB industs. (SOP) 165 6 7 4. 7UpcDb. 

79V®. 7VPdLn. 118 16 
BSR (25p) 357® 80® 72® 8® 9 7 5 4 6 
Bin Leylind IndusU. (25P) 85%® 5 4% 
Bacal Construction (25P« 82® 3 % 2 5 
Baird (Hugh) Son* t5p) 12% V 
Baird rwilllaml 127% 6 
Baker Perkins Hldgs (50p) 67® 7 8 
"■'mbergers f25o) 67® 70 67 
Banbury Buildings Hldgs. C5o) 44% 

B;nk Commetrlal Hldgs. (IOpi IS V 14% 
Bank Bridge Secs. (5p) 42® 3® 3 Z %. 

New 42%® 3 2 3% _ _ 

Barclay Secs (10ni 137%® 5 1 .-® 7% 6 7. 
9pc i carrying sub-Rts Ord-> 166 
Bar-olln MOpI 25%® 8 7% 7 6%. Opt. 
Certs. Da 
Barr Stroud 2S0 

harr Wallace Arnold Tst. A (25 o) 42 
Barrow Hepburn Gale (25 d) 130® 2® 5 
6 6 6®. 10%PcLn. 89. New 10'iPCLn. 
88':® 9® 

Barry Staines 15pc1.n. 99%® 

(Gro.l Hldgs. (25p) 112 13 15. 

Batti L portland Grp. (25 p 1 35% 5 4% 
B»ar Brand (250) 171- 
Beattie (Jamesl A (25 d> 94 
ReautH'ty (2Snt 109 7 
Bra*eri)"»ok Newsf’oers A (25 p) 77% 8 
Beech (Austin S i (5pl 30 
Beeeham Grp. <25P) 3301® 4® 27® 30-h 
1® 2® %® 43 5 4 40 1% a 37 41 39? 
50 41 34 42 <05 52 40% 36 51 49: 

38 49. 6VpcLn. 79%. Bi.-pcLn. 90%. 
SprLn. 145 

Beechwood Construction flOp) 141 
heeston Boiler (2SP) 35® 

Benford Concrete Machinery (10p* 7_® 2 
Benn Bras. (25pi 49 

Bonson'* Hosiery (Hldgs.i HOpi 32':® 4% 
V 4 3%. lOpctn. 24® 5 
Benson's Intnl. System* (ZOp) 145® 
Bentalls HOoi 90 88 
Berger Jenson Nicholson lODCLn. 99% 
Berisford rs- and W.i C25pi 120%® 1 %• 
2 1% 

Berry Wiggins I25ai 39 
Berwick Timpo 19S® 

Best and M»v (IOPI 69 
Bestobeil (2Spi 140 37 
Bibbv (J-' Sons 34® 5 3. fiDcPI. 54% 

Birmid Qualcast i25pi 108% 7% 7 
B'ham. Small Arms (SOdi 23% 3. SocBPf. 
32® 

Bishop* Store* A tZSpl 47 
Black and Edo In too (50pi 154® 5. 9%ocLn. 
127® 

Blackwood Hodge (ZSpi 292® -2. 6pCPr. 
SB':® 

Blackwood Morton Sons (Hldgs. ' (2Snl 40® 
Bidden Noake* iHidgs.i (25pi 131® 
B'flfcdale Prods. MOpI 17V 
Bilker’s (Malleable Castings) '25p> 14 
B'askeys (Wallpapers! nopi 33 
BlOCWIeyt I20ni 62® 4 
Blue Circle Agoreeales tZOPf 83® 4® 2 
Bluemei Bros. (25oi B5i-® 

Rluestonc and Elvln (20oi 30® V® 1® 
30%® 1% 30% 

Blundell-Permoglaze (25 di 50% 1 % 50 
Bpardman Marden (5 pi 11 V 
Bodveote (H'dg*.' (5pi 24% -•« 

Bolton Textile Mill (5pl 34% 5% 

Brnd Street Fabrics riOpi 62 3. 7>*pcLn 

Bpnochord '5 pi 16% 16 
Booker McConnell (50 p) 110® 9® 11 

10 % 10 

haoser and Hawkes (25P< 203 


_5p) 161® 60® 58 63 

Capper-NeiH (IOpi 31 
Caoseals Stk. '5 pi 21 _ 

Caravans lnternl. i20pl 64% 9 4 
Carom HOoi 4 

Carpets Intern). (50PI 121 20 4. 7Vpc 
lins-Ln. 64V 

Carreras B (12 %p) 37?® 8%® V % 8 V. 
7VPcUns.Ln. B2% 

Carri no ton VlyeHa (25pi 34 -O 6® % 6 
%. 6%pcPf. 54% 

Carron Co. Ord. 175 
Cattle's i Hldss ■ (IOpi 48:^ 7% 6% B 6 
Causton (Sir Joseph) Son* <25pi 26% 
Civenham <25 pi 112 14 11 15 13. New 
Ord. 1109 11® 14 12 13 % 

Cawoodi Hldgs. i25pi 153 7 
Celestfofl Indv <5D) 12% 

Central Mfg. Trado. Gro. (IOpi 63% 2% 4 
Central Wagon (25pl 27'rfD 
Centre Hotels 'Cranston i (IOpi 223 IB 
Chalmers iE.l Hides. (IOpi IB 
Chamberlain Grp. (2Spl 64® 3 2 3% 4 
Chamberlain Phipps ‘IOpi 48 7 
Chambers Fergus iSp) 17 
Charles <Davfd) (10P) 73'h» 6 7 5 6% 
Charrlngton Gardner Locket I25p) 59%® 
65® % 5 4 6 

Chloride Elect. Storage (25 pi 117% 18 2D 
1 19 % 18%. 7%PcConv.Uns.Ln. 115%® 
17 15% 16% 16 17% 

Chrysler Utd. Kingdom A i20pi 21 
Chubb Son (20 di 118 16 19 17 
Circle Secs, izspi 55 %* 

Cira Pearl* (Hldgs. i iSp> 14%® 13% 


Clarke Chapman— ^ohn Thompson i g 25p) 


77® % 8. 6%PcComr.UnsXn. 88% 


Clarke r Clement' 'Hides.) <25 p> 56 

n lnternl. Tools iSpi 86%. lOpc 


Farnell Electronics (20 pi 204® S 
Feb (GBl HOP) 47 
Feedax HOpi 49® 

Fenner (J. h.i rKidgs.i (25p< 157 
Ferro fvetal Chemical IZOpi 7B® 5% 

Finch (B.l Hldgs. (IOPI 57® 6% S% 6 V 
Fine Art Dvlpmnts. (5P< 3S%® 

Fine Spinners Doublers 4ocistDb. 34% 
Finlan (J.i tlOpi 100 
Bnlav (J.i 261 

Finlay (W.i (Be'latti (SO) 16'- 
Firth Cleveland (2 Dpi 129 31 
FI so ns 326 20 9531 47 3021% 2%. 

6Vpc2ndDb. 71 VO. S-'opeLr. 57UO 
Fitch Lovell (JOpi 95% 6 % 7 
Flavel (S ' (20pl BG'-O 6® 5%® 

Fletcher (E.i Builders 9pcLn. 62® 

Flioht Re'uelllng (Hldgs. ■ (25P) 68 

Fodcns 218 

rooartv ’E.* (25o' 91 

Folkes (John) Hefo (5ol 20. Nan-Vtg. 

1 5pi 19 

Ford Intnl. Capital Cpn. 7VncLn. 115%® 

Forte Hldgs. iOpeUnsec-Ln.102). 

Foseco Mlnseo i25ol 140 1 •: 

Foster «H.) Building Proas. _'25pl 81 3 
Fotherglll Hsrvey (25m 87 8 9 
Fox's Biscuits I25 d 1 38 
Frint Gp. ’lOp' '5® % 14% 

Francis Inds. iZSp) 24 V® 5% 

Freemans London S.W.9 ) (25pi 175 

62 3 74 2 61 4 77 6 67 
French iW. and C.) 3000 300 5 2. A 
301* 300 3 2 „ 

Friedland Doggart Gp. (25pl 73 


imperial Metal Indims. C2SpJ 71 
Imperial Tobacco Group (25 d1 93 2% 3% 
11 2 4 It 1. 4BC 6 .. - .« 

7._5DcU™«.Ln .80%. lOocUnsee-Ln. 106 
6- % V. 10.SocUnsec.Ln: 109V % 
Indedon Lamberts (25p) 541- 3% 3 
industrial Convan Cleaners (lOp) 22 1 
Ingram (Harold) (10p; 1021 a 
Initial Services C2Sp) 72 3 
, 'l47i a * ,0n * 1 Cornb, ‘ stlon Africa (Ro.501 


Intnl. Comtaustron (Hldgs.1 I25p) 13 % 
*3 . 4 


Intnl. Compressed Air (25 pi 142b® 40 
I nte nia t ! onalC om put rrj flfidgs.i 106 5J 
7 B, SpcDb. 19B3-6B si 1,® 

InrnT. Nickel £16% IW 

International Paint 126. SVpcUns.Ln. 80 
International Publishing 3%pcDb. 1974-76 
f . , £ 74_ 2? S’ 'J*- 6%peDb- 

80 7 *- 

Int’l Standard Electric £1160 
International Stores CZSpi 79® %® 80% 
1 79 BO 1% 79%. 6VpcUns.Lii. 66V® 

■4 

International Timber IQpcUns.Ln. 121 
InvcrMk Paper tSOp) 28 7%. 7%PCUn*. 
Ln. ST %t® 

Isle Man Holiday Centre (20 pi 22% 


J.B. Holdings (Sm IGO 16 


j . H. Transport (20p) 220 1 19% 
ames (John) i25pi 30 


Jane* «H. C.) (25p) 94 

‘ " ZSp) 112® 10 13 11 12 


Jarvis U-» Son* < 

Jenvons (E. E.) IZSpi 55 
Jenkins (Tudori (10m 41 % 1 % 2 40% 2% 
Jentlque Hldgs. (Spl 201*0 V U 20 
Jessups (Hldss.) tlOpi 22% 

Jeyes i25oi 91% 

Jobllng (James A.I 71 % 


Johnson Barnes (T2%pi S7 % 
l2Spi 20 


P) 58 


Johnson Gibbons 
Johnson Cleaners 
Johnson Matthey zoo 
Johnson Richards (H. R.i Tiles 150p) 365® 
3® 9® 70 66 7 

Johnson (Richard' Nephew 335® 7% 5. 
9%pcUns.Ln. 138 

Johnson H P L (25pi 230 4% 5 
Jar Craig Hides. (Spi 9% 

- ------- (25pi 


Jones I A. A^i Shipman _(25 p' 102 
Jones Stroud (Hldgs.) (25pj 140 T 


j udge International (25 pi 7B % 
ute Industries (Hidos.i (50p) 41% 1 
7%pcUn*J-n. 52 


2 . 


(25pi 


G — H 


Clarkson 

C0mr.Un5.Ln. 248 50 
Clay (Richard) *25p)74® 3*> 

Clayton Dewandre Hldgs. (25p) 112% IS 
Clover Dairies (25p) 156 
Clyde Blower* i25p) 39® 

Clydesdale Commonwealth Motels l2Sp) 
164® 3 S % 

Coalite Chemical Products (10p> 86® 90 

Cm«s Patons (25p) 67 6% 6 8 7%. 6%oc 
Unsec.Ln. 70'.® 7‘jpcUnsec-Ln. 

Coherr^Geargei^bOO^Group (25pi 92% 
2. 8%ocUnsec Ln. S5%® 

Col bora Group (25pi 69 
Colev.Rotolln Group I25pt 40 
Collett Dickinson Pearce Partners HOp) 
108® 3%® B 
Collett (J.) (20p> 65%* 4 
Collier (S-i (2';p) 11® 10‘^l V 11 
Col I logwood Group Founder HOpi 31. 
Ord. Cl Op) 30 

Collins (G. W.i (Hldgs.i a'aPcistMt-Dh. 
80%® 

Collins (Wllliami Sons (Hldg.i (ZSp) 150 
Colmorc Invests (25m 410 40% 39% 
Combined English Stores <12%pl 52 %0 
3® 2 1% 3 2% 4 3% 6% 

Compton (J.) Sons Webb iHldOS.) (20 p! 
54% 

Concentric lO *pcUnsec.Ln. 123 
Concrete (25pl 93® 4 3% 6 7 % 5% 5 
Conid. Commercial (20 pi 23® 

Conslructlon Hldgs. <20pi S3 
Conway Stewart (ZOp) 93 1 
Cook Watts <25pi 10%. 9-VPcUnscc.Ln. 
57 

Cooper Inaustt. ilOa 1 29 8 
Cope Allman International iSpi 45 •: 

7%pcUnscc Ln. 67>db 


G.RA. Prop Tst. OOP) 92';® 7 6 7% 
Gala Cosmetic Go. C2Sp) 68 72. 7pcPt. 
GaPahrr (S0P> 125 6 

Galliford Ests. IlOpi 137® 400 3B® 41 
2 3 40. 1 0pcUnsec.Ln. 2S0 
Gangway 1 l.i 8PcU-«"C.Ln. *0® 

Gateway Secs. A i25p» 63® 20 3 7 % 
4 5 6>> 

Geers Gras* »10 d) 73 4 
Geller IA. J.) (20Di 52% 3 2 
General Eng'g r20oi 57 1*® 8 
General Elertrlr (25 d' ’SB 7 >. 6 5 B% 
S'- 51 6%: 61. B (ZSpi 1521* 6 7 5. 
61-DCAPI. 66%® 7%pcBP(. 76. 7-bpC 
Unsec.Ln. 83 80. 7%ocUnsec.Ln. 148® 
91-ffl 6%t« 7® at® 501. 49: 8 9%« 
so an: 5 1 sn* 1% 

General Electrical and Mech. Systems 
(25 p) 56% 9 6 7% 7 8 
General rna'g (RadHHtei MOp) 15% 
General Molars Br. 212 
Gesletncr Hldns. I25 pi 200® A i2Sp< 
202® 200 1 2 3 


Corah iN.i (St. Margaret) t25p> 78%® 
7S® a® 9% 8% 


Coral <J.) Hldgs. (IOpi 145® 4® S0% 
1 50 3 2 48 7 

Costain (Richard' 12 Spl 213® 16 14 13 
15. 6pcAPf- 50% 

Court Bros. (Furnishers) Non-Vig. a 
(ZS pi 219 

Court Hotels (London' MOpi 88® 90® 
85® 2® 30 4 7% 8 90 S 2 
Courtaulds (25ai 133%® 5 4 3 4% 5% 
6 3%. SpcistPi. 51%:. 7pcOb. iw 
00 79%: 81% 1 5%DCUn>p:.Ln. 60. 
6%pcUnsec.Ln. 69% 70%. 7'*PCUnsec. 
Ln. 78%® 9'* % 9. 7 '*PcOb. 84 3% 

Cowan de Groat A (10p) 73 1 
Cowllshaw Walker i5p< 7% •* 

Crabtree Electrical Indusu. I50p' 151 
Crane Fruenaut Trailers ilOpi 67 B 6 
Cranlcigh Group (20p) b 
Cray Electronics (1UPI 74® 6 8 
Crest Hemes HOp) 155 


Gibbons Dudley i25o» 89® 
Gibbons (Star 


HAT Group (IOpi 7S> 7 
Hackney Hendon Greyhounds i5pi 43: 

Haden (G. N.> San* (25 pi 24 3® 51 2 Z 
SO 

* (Johm MODI 1600 55 60 

Hal Engineering iHidos- (ZSpi IDS 4 

. ...... __ !H«II 1 Matthew 1 i25p> 155® 4 

l Croda International izspi 374:® 60 66 1 Hali-Thermoiank <25nl 650 5 
! 3:. 7peUn*ec.Ln, 93 1 Hallam rvic.i '25pr 100® 2 


inley) iZSpi *0 

Glass and Metal H'dqs. HOp) 93 4 
Glaxo Go. SOD. 426Jri B® 9® 8® 31® 
26® 3® 30® 75 16 40 2 3" 41 34 
44 3 39 5:. 6JipcUn***c.Ln. iSOpl 36. 
y.aHJns^'.Ln. (50a1 42® % 

Gleeson 'M. J.i (Contractor*! <10 p> 46 
5% 

Glos*op IW. J.i (25pi 72 67 75 6 70 
Glovers (Chemicals! (ZSP) 118® 18 19 
Glvnwed (25p» 178® 7'’® 82 77 84 80 
5 13%. 7(.nc«* 70’- «0rLn. 129%® 
9® 37 «. 10%PCLn, 102® U 
Goblin (BVCi (25pi 42 
Godfrey's (5oi 25 

Golden E09 Group (5pi 118 17% 16 
Gomme Hide* (25ol 16"® 70 
Grampian Hldgs. 'ZSd! 451- 
Granada Group A (25m 386 
Grand Metropolitan Ho:els I50pi 2010 
200'*® 3ri S'-.r 1 '91'-*® 207«* 5-n Pri 
2® 40 UO. 14® 8 9: 9 14 13 15 
10 11 7 13% 12. How 214 IS. 

Warrants to rub 97 4 90 5 6 ... New 
lODCLn. 1991-96 199. B Ord 1SO0) 
213. 1 0pcLn. 178%:® 89® 6 90 2 

S8T 9 

Grattan Warehouses (25o' 273:0 1® 6% 
80 76: 9% 6 B. % 81 : 

Greet Universal Stares (25pi 445® 55. 
A i25pl 439® 400 26:0 38® 3® 47 
5 2 6 s: 8 3: 40. New A 448 50. 
5%pcLn. 53%. 6)*pcLn. 60. B%pcLn. 
90% 1% 1 90 '« 

Greater man* Store* A IR0.5D' 285 

Greaves Org. HOD' 130 2 
Greefl- Chemical* Hides. 'ZSpi SB® 
Grrenfleld Millets iTOpi 47* 

Greening 'N.i Sons (ZSpi 41® 40:, 

Green's Economiser Group 149® 50 
Greensm Barratt (10p< 800 1 
G-.(h‘hs Bent lev '5 d' 34 'i* 2%® 

4% 

Grlmeshawe- Windsor (Spi 33% 4% 5 
Grippe rrod* Hide*. M0 d< 51® 1 
Gross Cash Register* i20pi 214 13% 
Group Lotus Car MOD) 59 61 60 
Guest Keen Nettlclolds 396® 402® 400 
7 3 5 4 3: 

Guest Keen Ncttlefoids 1UK.1 lO'-pcDb. 
109% 


K Shoe* <5 Opr 186 7 
Kalamazoo r25pi 1B0 
Keizer Vonesta (20p) 36 %® 

Kennedy's (Builders’ Merchants) 

145® 2® 6 

Kenning Motor I25pi 100® %® 100 98i» 
9%. 7ocPf. 62 it epcUns.Ln. 149% 
Kensington Palace Hotel '250' 247® 6 7 

Kent°lGeD 2 l 5 ?50p J ) 6 BI 3 4 5. Did. (SOP) 
6a® 55: 9:. SpcUnsec.Ln. 6BJ 
Kershaw (A i 50ns iSpi 37 5% -» 
Kettering Motor Service Group New 124® 

K*?r Vli (250) 1630 70* 70 
Kinoslev Ke«h Chemical Group ,10 p1 

K?nloiSi (Provision Merchants) :25 p) 427 
Klrkstall Forge Engng. (25ol 58 9 
K't'hen (Rofat) Taylor (10ol 66%® 9 


Musical Plastic Industries (So) 10® 10 % 
M vsoo. Grapp llCm 19ZO ' * 85“ 9^_ 
88® 77 Ij® 8® 94®-7 8 9 201 200.196 
6i- 3 4 7% 

Myton (IOpi 52 


N — 0 — P 


NSS Newsagent* (10 pi 9S®_7 6 _8 


Nairn Williamson (hldgs.! 120 17% 19 18 
19% 

Nathan 18. I.) (Z5PJ 62 W 6% 4- % 5 
National Carbonising MOa) 189%® 8 9- 
91. 1 1 %pcLn. ]!)«« SI 

National Cash Register BijicLn. B9‘- 
National Sunlight Laundries OOP) 26%® 
Ncgrettl Zambra A (25pl 27®. 7%pcLn. 

Ncvffle Group (2SPi 68%. Dfd. (25P) 360 
New Oay Hldgs. IlOpi 32%® 3 
Me wall Machine Tool <10 p> 23® % 
Newman Inds. (2 Sbv 79® 81 2 7* 

New mark (Louis) >25p) 143 55 _ 

News International (25pi 198 9. 

Vts. (25p) 196 

Newton Chambers (ZSpi 800 80^ 


Non- 


Newton Claim M.< Sons .<10pr 29 
Norcro* I25p> 183 1- S B 

Norfolk Capital Hotels (5o> 34% 5. 6'MK 
Ln. 1 24® 5 

Ncraiand Electrical Hldgs. 'ZOp' 58 
Norris Warming (Hldgs.) i5pi 12% _ 
North Eastern Timber (ZOpi *7%® 8 9 
North 1 James j Sons (20pi 57® 9%: 7 8% 

Northern Dairies (2gpi 113'.'®, 16 IS 17 
Northern Developments (Htdgs.1 (10D) 
235® 7® 4® 42%® 946 5 403 %2 

Nartwi 4 (W. £.) (Hldgs.) (5pi 9%® 


NorvK Shoe i25p) 68% %t B 
Norwest Hoist (ZSpi 134. 


. . 1347" 6pcLn. 71® 

Nottingham Mtg. CZSpi 330. Non- Via A 
ZSp 1 323:® 8® 30 


Novu Urrsev) Knit i20pi 265 80 4. 
' "loi 191 


Nurdte Peacock MOpi „ 

Nu-Swlft Induxtrles iSp) 93®,3 2 
Nutt all (Wllliami Transport CZSpi 67 9 


<19291 (R0.50I 375. 
.RO.501 37ff 70: 69 
O.P. Chocolate OSpi 125® 

Office Electronic Machine* <25oi 98%® 5- 
Ot rex Group i20P) i85® 4 3 
O'dham International c5pi 34 %« 5® 5 
4% % 5% 

Olives Paper Miir iZOpi 37® 

Ooperman Midas. (Spi 4'i® 5%_ . 

Osborn (Samuel 1 (25pi 67 
Owen Owen C2 Spi 56® 

Oxley Printing Group asp' 19% 

Osalld <25pi 233® 2 61 


K Iceman Industrial Hldgs. 7%pcUnsecLn. 


120 


Kode International J2Sp| 21® 4 5 
Kwik Sava Dlscaunt Group MOp) 217 


L— M 


LRC International &10p) 128 7 4 5 6% 5%. 
1 P'ipc U nsec.Ln. 99® 

Lad broke Group .25p) 2610 9 4 8 7 5 
61 7'* 

Ladies Pnda Outerwear *20pJ 74 
LXng ijohnt Son (25p) 128 7. A '.2501 
123 7 

Laird Group C25o) 27% 8 7 % %. 6%PC 
Db. 63%. BpcUniec.Ln. 65% 

Lafci Elliot :50PI IDS 9 

Lambert Howirtn Group '20 p> 50 49 

Lamsan Industries *25pi gi% 2% l 

Lancaster Carpet* Engng. '25n1 2E6® 78® 
84® S® 80® 72® 5® 4 1 5 80 79 6 
Lanxro Chemicals C2 Sp' 201 
Laporte Industries LHIdgs.) 50P' 89® 92 
(. I 90% 99 90 JO’aPcDb. 1030 
Launderette Investments (IOpJ 42 
L»w«on N»w 72* 70% % 70 

t awlex ’25P) 29 31 
eid Industrie* Group CSOp) 118 
LeboB :s.l iFobeli MOpJ 65® 6® 

Leaus Harrisi 43%. dpepj. 31® 3® 

Lee rtetriaeration C25p) 79 
Lee .Artnuri bon* iU%»l 27% 

Le:ds Assets >2bm 130 21 20 7 38® 
24 6 31 2 28 9 19 25 2 201 3 10%PC 

Unsec.Ln 165 58 6 SO 4} 48^S2. New 
Ib-.-pcunsei.Ln. 16B® SI 7 2. 

Leigh Mill* >2501 5® 

Leonards Did. A. .Spl 15. 

Lennon^ Supermarket* MOPJ 98 9. 

Lesncv Product* (5pJ 31 2 SO 
Letraset <10 pi 40% 1% 1 3 2 
Lewis Peat ’2So) 17a® 2 3 
Lewi* :John> SpcIsHH. so 49%;. 

Pt M 

Lewis ^John) Partnership 7%pcP». 76® 


Page-Johnson Builders A I20PX 119® 21 
Pantlyi Electronic* -10P) 29 
Panto tP-l HOD] 41 
Paramount Realty Hldgs. (25o) 180 
Park Cake Bakeries (So) 12 u 
Parker Timber Group C25p> 67 8 
Parkinson ’Sir L.J .25p) 180® 96 3 
Parkland Textile (Hldgs.) A tZ5o) 31 
Parsons (F. J.) 10P) 52 
Patent indust. Group 725ol 14%® 
Paterson Zochonls A (5 Op) 310 
Pauls Whites [2SPI 39% 

Peak Tra.lers MOp) 49 B. 9% 

Pearson Longman 125p) 152 

Pearson (5.) ;25o) 253%® 2® %® 2:® 60 

55 8 9 6 7 62% 8 

Pegier-Hatterslev (2Sol 349® 50 : 45t. 

7ocLn. 100® 3 _ 

Pemberton Group <10u) 19%® 


Penguin Publishing (20pl 415 

“ g (TOP) 27® 


Pennine Motor Group . 

Perkins (D 1 (2 5 Pi 1 54 
p-r— --It iK!"' I S'j ’4 % 
phllblack '50P1 115® _ _ ' 

Philips Lamo Wk*. Hides (FI. 10) 560® 
2® 3 GO 50 6 5 62 57 40> 

Philips Flnanre SbofLn 80 78 
Phillips Patents t67« 73 1 
Photax ’London) (25o) 40»- 
Photo- me Intht. '5001 71® 69% 72 
Photoaa Intel I25 d) 81 
Pickering CE-) rBlackburn) (10 d) 146 8 * 
ivy 1 nopi 10%« 11><® <1. A MOpi 
10® 

Pltro Hldgs. A (20o) 323® 4 

PI 1 king ton Bros. (20pl 307%® 6® 8 7 9 

pfttard (C. W.I New 99 8% 

Plastic Constructions IJ Op) 79® 80® 1 
Pleasurama i5al 43 „ „ .. , 

Plessey ,'50 p) 134 3 30 1 29 35 It 2 
29" 34" 30']. 7%pcDb. 79%® 

Plvsii (10o) 97 100 _ „ 

Poutin’* (IOPI 27 % 6%. 7ptt.n. 106%® 
Portals Hldos. (25 p) 182 3 , „ 

Powell DuOrvn (SOp) 145%® 5® 6 5% 4 % 
Power Tool Specialists MOpi 40% 

Pratt (F.i Engineering '25p* 59® 8% 

Press IWm.) Son (5PI 61 3 1 % 60% 59% 


Smith W*lutood-t2Saj 1 S 0 30 _ . 

'Smith (Dm W S.> lHldB*-V (20rt .5V 2. 
Smith' (E.- H- Pij..U5p) #7»k -j ■ ■ 

smith (W. H.i sop imgfJA 
15 6 how -.102s iB.IncLB.. 44.%;®, 

SmHteli Zwaaenbepg GpV. *7 
Smiths inds. iSOni 161 %«•-%. Z-' ’ • ' " 
Sobranle. CHWgs.) Ncm-VoanB, MOM • 
Southern Construction IHWM-J- (5p) J?8 


Spark Hldgs. (10p> so. 
SDsrrnw iG. W.> 


.. .. Sons: GW W 1A7, ;8‘iM 

Spoar Jackson JnHr- <25pi 158. — ! 

Spencer Gomaeo fl0s'-2»' _ ■ - • • 

Spmm (2SP) 9Hr- 3 2. 9 

Sptrar-Sarco .Ena 0. (25P»-750 S 
Spirclla-Gu. '20 di 65 . 6 

Spots < 1 op) 21® _ . : 

Spooner- ted*, afipi 57 S . - “ 

Seuterel- Horn 02 %p' 28® • 

Stendard TVre (20p).1460 31 49 
stanwood Radio' ITtte) 22 1 . . . 
Surtrlte Bnoy. Gp. (20p» 60 
Stavetev IKK. 68 7-' % 67 5 • • 

Steel Bros. Hldgs. (50 P1 .132® '3 

Stee Ucy P <25 pl “l 89t ® 92 '90 1. *■ 

OuSt-ili'Sto l»4JU£* •».«*!> 

■43® 4 ” .'---- ' 

Sterling Ind*. (21P) ■ - •. 


4%pc 


Stibbe (GJ A.a5p3 49% 
Stigwood (R.I Gtoij 


lib (lOdl 75. 3% 4- 5% 


Stodcfls 'tR. R.) (Manchester) C25p).-'39® 


3® -2%--3%. 


Stocklake Hldgs.. (25n) 116 
Stem*- Platt Moos. (250). 62 

Sterev^rcH. CZSp) 42%®' 1%.S 
ure^ters ' Godai m teg (i On) 7.1 
Sturge ( J. - EJ -cZSpi 62 - 1 
itvlo Shoos C25pr 5* % 50 H _ 

Sum mars (O. <•> THtdgsJ 1 2 So' 64. 5 
Sumner CF.) (Hldgs.) HOP) 20' 
Sumrle.iC- M.) izop) 44, ■ 

Sutcliffe Spaakman (25 p).50:_-. 

Sytnes (A ’ E.I (25DJ 5T® 6 .3 
Symonds eng g ISp) 13% . 


T— U— V 


i2® • . .. . ^ nr i 

T ?^ s i so «. i 23 ViM r 3:u i . 6 ^|?; 

ate Lyle 130 '2® 49® SI 4b%t® 9 51% 


Hgwtln.ZTObi^WMr 
SHCtKae© .toW-d. «*„- 
(ndnstrlirt^ Cpihmerir^l -. Finance .-7- 

— ■ ■ — — -j TOWk 


'ssSSSgSBPfiiSf'- 

industrial Finance Invest. (23p). 1. . j, ft ( " 

■S«LP. 88 v‘ 



Knficm. Invest*. tlQpiffja . . 

Lloyds Scottish- .C20pj tiojp.15 14( 
London Assoc. Tityeats.-T5t (10« 

•- . ao%® .19® 20 X .1 ■ te. 20':. New_-|.- 
(.5%. -New (t.p.,. 20 1-2% 1 % 


London Bombay, /ny.Jt5p>_TM*w^»iaij 


(«Ai 


i' 


M erafmlie Credit USP* 2121. .. 
<6%pePV- 6*' 7%PcLn. 192. . - 
l- 1S7.%® -9®-.'62 1%-J - -- .' . 

Moorside Trust USp) 189® r.- 

NMA N2 f25pl 41 -® - - - f — - * 

R*1ti-' Intel. Uisg.i CIOpV 136® 4S® 3 ' - 
■' 3%®-4%-B -Sir A 3 . % 2. (Br.i (l£ 

*<!.*• JtecLn. (carry las .lab rt*.j-l(ra% 

Refiige Secbriiles nopl.60 SB- o 
River Mercantile -I rust (25u> -167® • 
ScWMtngvn- Imunsnce CBTI 68% i.r 

Sister Walker Securities (SAI (R03( 

5wcft. Exchange r --£4% Anns,, ireg.f .. 
Sunnritt Hkui-.^SOp) 390 

Utd, Dcmtelons-Tnut (25pv ZZ9® 3L- ' 

30 1 %’ 2, 3%" ■ • • • ' - - - , 

Vavasseor-'U.- H.i (25pr--185« 6 9 
Wagon FHiooce CUp) .1320 3 2% «' . -■ 

Western.- Credit Hldss. (25 pi 82 
Western Selecnon Dvipmim f20pi 3&’ .it 

6.%.,.- - -pt .-^f- - 

V :; JGAS ; tI2). ■' X - : - L 
rmpcrui «ontiiwmt*L'.G« 498 . 5 tT ? ■ - 
UnjLLn-. 127%® 8 _7rs(:]-^ ’ 


INSURANCE ^415)1 


Bawripg fCT r.i- (25 p>.-4F6® 70® :** 

70- 83® 5® 29: 8-495.. 7. 502 -49 . “ i - 
485 90 5: 6. . SpcLn. .127%® 36 ..- 
Britannic ;. (^p) 259 61 ’ . . :X 


85% -6 5 % . 

Eaple^Stir ^SOpi ,417»-.1M® 22® . .. 

311®. 13® 17 - ’ .. - 


53. S-jPCliu 
Uruocd.Ln. 74- 


7i«. 2 -1%',^-a.- 6ripc 


Taylor Hartley Group. 


Taylor Woodrow 42 &p) 31 SO 16® 

Tocai emit (Z5P) 98% 9% 9 TOO- . .. - 
TdefusiOP <25p] 218® 22 ' 4. ' 'A (25p) 
219 - 

Telaphone Rental* G5p) 343® J- ' - 

Tesco Stores (Hldgs.). <5pF 69® %® 72% 
Z 5 >u 6 /U-- 4 5% ■ t -1 69 Pi 


wn ... „ 

Excess (2 Spi 230. . 

Feochurch lIpolSX. Do. -A N-V 92 
Gcmral Accident -C2Ba) 186 7 5% 


-5 6% 8- 7%pctLn. a5 % 


Textured Jersey (lOp) 156 7^5 
Thome* PTyi 


Thame* Plywood C25pK 3*_ 
Thermal Syndicate i25p) 37 
Thomaon Organisation U5pt 


5pv76® 7% 80% 
79 % 81. ' 6%pcPt. Sit 2 1.%, ' BpcPt. 
614. 3pcOb. 38%. , 7%pcLnj"B7' -. .. 
Thorn Elec. lrtJ.U5p! 4Z7t® 8 7 5 9% 30 
261. A (25B) 42610 7® 30-28% 9' 6 8 Z 
% 5 44. SbcLn. 131 
Tlfburv Contracting "164®" 

Tilling miornau <20p> 12S* % SO 28% 
7 % 3. 5%hcJ , f.-(£1 1 54t^. 6%PCPT. '64 

5':. 8%pcLn. 89 J*t® 

Time Product* (IOpi '40t® Tj5t® 
Timpson (William) (25pi ' 8l%® '• 

Tiosus Mlchela tiOni 19%®'.% 

Tl*er <2Spl 54® 7%® 8% 9 % 8 60 
Tobacco Secs. Tit. (25P1. 170. 68.' Wd. 
I25p) S42® 2 

Tomkins (F. H.) ISp) 19%® % . . 


Tomklnsons (Z5p) 9Z$® 5 
“ • - Hldgs! CSp) 19% 19 


New 33%_#J 


Total Isa tor* Greyhound 

Tower Assets riOpi 32% 4. 

4 - 

Towles 6pcPJ. (SOP) 33 . 

Tcryr (25 d) 35't® 8 
Toxer Rem dev Ml II bo urn (20p>..1471 
Tranmer Group 'MOpi 79 81 30 ' 
Transparent Paper «25p) 2 A ' 

Transport Dve. Group r25p) 841® S 
2% S': 4,1% 2- 3% - 
Trcmletts i25pi 179® 80 79-8%. 

Trianto (5p) 8 ' ' , . 

Trldant Group Printers- 5pcM. 27* 

Trident Television A <T0p>,-56%- 7 
Trietus CZ5P) 47. 20ocPt. I25p) 34% 
Triplex Foundries 'Group i25p> 74® 1 %. 
S'yxiP*. 380 

, Troy dale Ind. MOpi 19® 20 19% 

Truscon (25p) 16 17' . 

Trust Houses Forte (25p> 129':® 32 4 2% 
129 S3- 30% 1% 29% . 30 4 % 3 5 
'• 6. Opt. Warrants to sub. (or Ord. 

S '*. 7.2SPTDb. 82 %® 3®. 5.7 SpcLn. 

3. 7. SpcDb. 85 U. 9-lpcLn. 95% .6. 

TO-SocDb. TTO.%' " '■ 

Trot ex 050)179 B0"75-7 - r- — 

rifle (nv. 447® 9® 6 SO 45 -4 3 8 S 
55® 4 5 3.2. S.BDCLn. 62 %®. 6%PCLn. 
110 

Tulkcth Group I25p) 7® • • 

Tunnel Cement B cSDpJ T81 
Turner Newall 1491® 53® 6% -3-7. 9 4 S 
61 SB 6 60- 58$ - - ■ „• 

Turner (Ben) (IOpi 19% 

Turner Mntn. (25pt 72 
Turner iW. E.) itopi 29% 

Turriff Construction (25P) 40 2 5 
Twyfontn Hldgs. (25pl 132%® 4 5 3% 4% 
30 5% 3 


U K- Optical lodl. Hldgs. (25P1 99 101 
100 ....... 

U5MC intematl. 9 pcUi. 939 3 - 
Ulster Television N-V A f25pl 37 


Ultra Electronic (25D1 21SO 4% 5 

r 29 31-29%, 


New 


7 DC 


5%« 


Lpw.ss Inv Trust 6%PcZndDb. 73% 

’25p) 256 9 60 55% 


3% 


Gunn iA.) 1 Hides. ■ Warrants to Sub*. 43:® 

SI® 


Lex Service Group . _ 

5 8. Wrt. to sub. lor 1 Ord. 161®. 
5p;Uns»c.Ln. 1975 94® S 

Leyland Paint Wallpaper 'ZSP) S59 3% 
Lev's Foundries Engng. SpcPf. 40%® 

Llren (Hol-.irgsi '1up> 30-- 10 
Llllev «F I r.i I25n 69 
Limmcr Holdings (25 pi 17%® 20% 1% 3 2 
1 2% 3% 2% 4% 4 19% % 

Lineup (H. W.I Mrs (5pl 9® % 8% 
UiKjuStr.L-s (abpi 49%® a bpert. 

Lines Bros. <25pi 1 3b % 4 2)« % 
3 1% % 2 1% 3%. 4%ptPf. 20. 6%pc 
Unset.. L... ba. . L... s. 

Lister Co. 'aapi 54* S ' 

Liverpool bnoc >iupi 7% % 

Lloyds Inus. Inti. MOP' 6tJ® 7® 8 
Locker iTlig>naa> iHoloingsi (5pi 12 'j®. 

A ‘5P> 10%O _ . 

London Midland tedl '25p> 97 6 4® 5 
Loiutjii Nurdiurn Secs, izio- 64% 4 2: 

6 S 

Lor.oon Brick I25pi 100® 96^0 8® 9':® 
9u> d%* 100 % 99% IOI %. Bpc PI. 
72 4% 

Lai-sdak- Universal IZ5p' 44% 6 
Lotus (3SP> S4'H» 4 
Lowe 'bobt. H.i 4%pc2ndPl. 731 
Lava* Retailers <2Sp> J3 
Lucas Ijosophi tlcds.i 272® 5 3 2 4. 
6':DCUnSCC-Ln. 96 %® 7. lObPcUuSeC. 

Ln. 106% 

Lunt Cum lev Pitt <25pi 116 
Lvons U-> 53SO 4u: SO. A 5350 B 42 
aa. OpcistDb. 75%. 7ipcUnMC.Ln. 
81® 1 


62 % 60 % 
Prestige <3 


-roup (250) 175 7 

Prlcerlte (IOpi '47® .8 9 6 7 


Pride Clarke f2Spi 106 4 9 
Pritchard Cleaner* (Hldg*.> (Spi 44 % 2: S. 


PreSkSid 'al^iw Whari 345® SO® S® 

ProvtderS Clothing Supply raSp) 263A 70 
67® 4® 72 1. 8%pcUns.Ln 1987-92 

PuHman (R. J.) <5 d) 103® 4 5 
Purie Bros. Hldgs. (20oi 193 2 
Pye Hldgs. Option certs. (Reo.i In respect 
of On) oi ZSp each 16® 16 % 

Pre of Cambridge 5%pcPf. 51 


UniflaMM25p) 129"® 30 % T%' _ _ 

S%PCDb. 70% SpcLn. 54%, 6%pcLn. 70 

69%: 

Unilever (25p! 332:«. ; S%« 7- 6-8% 7% 
6 4'- a S', JS% 4* 4. 3kpcDb'.q*.4L 
4pcD>l. 68% 6%aeDb. 80%® 79%® 80%. 
5-jocLn. 62%. 7-UoeLn. 84% '4 3% % 


. Do. B .78%® -9 s%r-% 9J> 
Hammond. iL.i (2 So) TOZ® 2 
Heath 1C E.1 OOp» 206® 7® 9 
Howderv CA.l -cfOpt B 6 7 


Legal <B»eral. (Spi 333® 8.40. 2.1 


Godwin CZSp) 400-398® 40E". " 

London Monclwster (Sol 153 S'-.. 
Matthmm 'Wrlgtttson i(20pi- 2S8® «. i- 

: Mercury <SOp> J 93 88, Do. New 1, 


Peart ISPL 2st®_4^ 2®^6 JS 7.4 - 


Phoenfac tZSp) 254 

Prlco F>«&S.Gt5pl 300 “297 5 
Pravldcnf . Life :B huy- l25pi 170 . 


Prudeftuat. (Son -780 r 79 .8. 81. 
ISp) 192® .2 


Refuse B 


Royal -(ZSp) 4Tf® 18d 
' 8 2 M9 18.2 B 44- , - . 

Sedgwick Contes t10p% 224® 4. (.^li- 
Staple* reen I25p> 337® 9 £ 


Stenhouse (25 p)'8T® T30 3%_ 3". 

-gb B ,- ■ 


San Alliance London 500- 49,_ _ 
.496S.7L S02.. -6%PCLn. 7B: 8 6* .. 
Sun. Lite I5DI166 7 5% 5 - 

Wlgltam-RfChardion Bering tons (ZSp 
4® T®-8 & 2 7:404. . 



-'-KVEStUENT. TRUSTS <7 
Aberdeen' TniiT «pcPf. 39 
Aliia C25PM03 4% '• 

Alljnca Investment (25D) J99® 

AHiancc Trust i25p> 2l8ij-20% 

J»f.- 40. S'»pcDb. 66^-,-.. 

Aid tuna. Inc. (SOP)- ms«. 1 J 
248* 53 5 ■ : _ 

Ambrose KiC, l2Sp) 35' Cap. 123 
8-"9 7% -- ~ > 

American- TV us* .'(25 pi 275-%. I 

269® 70.. SpcPf.' 45% Xrr^TrM" \ 

Artgio Amerlcan See*. i'25pi-99®-8:. &A*i. 

.4';pcPf. .44%® 4 - ' 

Anglo- Sco tush 6 %pcDA. 67.% .~7 
Ashbourne’ Invirstmeiu* (2Sp< 44 n . 

AdadOc .ASSeT* "IZ5D! '800 801 T.'H. ■ t "' 

'468. . IbL Free Notes. -1974"^ 

Warrarrui 96®. tnt. Fred Note. 

81 ® - %'■ ■ 

Atlas Electric X2SP1 147®. 5® 2; 

Bankers i2Sol -11^P. -4pcDb. 39.- - 
Bay lHoU (50p) 1861. 90 
8errr USpi . S3 4).- — ' ■ - 

Birmingham Dlsx. 39. . 
eiihaosaate Property 1-71% - 

Bimopsgate TTOat. C2Sd) 172® — 7 

Border Southern -SOp) - 284 - 
is*, at 1530-87.% 8. , ... . 


Unllover- ' rN.v’l Sub-sh si (FI.1 2) 1 0°<«<ti 

'•>:# i-i? ’• ii*' 

Union Intematl. 6ocPf. 56®. i One Apr. 
91 %® 


UritSh W (foS? £°® ,0 v 5 40 ® 


U*H. BlSCUlm (50a) 2311 30 1. 


SpcDb. 


Utd. Bides. Merchants (2 Sp1 132 4H . 

%y Merchants nop) 34., lOpeLn. 


Utd CH 


/4 So' 43', 

Jtcl .Drapery Stares. (2Sp1 


4b '-v Ob 5' 


14.1® 3 2% 38 
i3i»®. BocDb. 


(25P) 7S® 6®. 10'nOCLn. 


6i»CPf. 


Q— R— S 


Qiulltex 1 ZSp) 44':® S%« % 8 5 7. 6%pc 


Uns Ln. 951® %^9 5® 5 
Queen street Warehouse (IOpi 13% 12%. 
A (lOp* 8%. G-'iPCUnS.Ln. 70 
Queens Modern Hotels <Spl 15% 


Bonts Pure Drug i25e> 214® IS® 13"a 

,S ' J ,6 ’ :t 17: ' lV ‘ 


SSSSi'iS 1 M0 1 18 22 17 14 19 

Bpvrll 1114 

l2 wr _^P n - 168 6 7: 9771; 
5. 5%ocPf 52% 3%MtttDb 51 
Bowthorpe Hides. (IOpi 43". 7rcLp. 58* 
Bowyers (Wlllshirei f25 BI j'71 fig 
B rammer JH.) (20a> 173® 

Bravhead (IOpi a; ; ® 5% 

H 3cf d0n Cloud HIU LUne Works (25p) 93 


Bremnor (23p) 1 26 


• IOpi 42% 


7 9 


Brent Chemicals International 
■revltt tl 2%Pl 18 
Brick house Dudley (10a) SO" 

Brldport-Gundry (20p) 39 
Briqrtcvs Suoerrnarfcers ttOo) 83: 5 8 
wu B7 634 

Bright (John! Grp. (25D 34% 1. 5 

Br.gr jy Gro. {5p, igi. 

BriRol Evening Pent rO%pcDb. (CSO) 56® 

Bristol Piatt ex Rnk IS New 1% 1 4.! 

O'j % pm 

Bristol stadium {Sol is 

Britax-Exc .-Uier MUP! 57 .-® 6" 8 l Ductile Steel 

■effia Amalgamated^ Metal '2 So) 68 7 Dutev ^BItumaaw - ri0p. - T7 •« 
Orltlsb- American Tobacco (25 d1 336® \ SSnbro.QpStefMa™ It Obi 80 


Crash elds Calthroo i2Sd< 430 S 4 5% 6; 
Crosses Heaton* (Spi 3%® 

CruaLand IK. A. G.i (5pi 16 
Crossley Building Products i25pi 74 
Crown House iT0p> 39 40 j, 1 
Crordex Rubber (200) 132® 40 58 
■.rewaic Hiaes. opi Ibu -u 16% 16 
Currys f25e>~Z31 3 77 : 82 79 84 77 
Curzon House Invest*. Spi 183® 8® 92 
Cuxsons Grp. (IOpi 47 8 7% 9. A (IOpi 
37 

Suihbert (R. G.I CTOpr 38® 8 9 


Halstead 'James! .Hldgs.' (25 pi 19% 
Halwlns (IOpi 252 5 B 70 


Hampson Industries 1 Spi 35® 
Hanger Invst*. 11 dpi 12%® %®, 


. 8 ®. 


A (IOpi 


B’:pc 


Da 


Danish Bacon A 1 300 7 2 3 7 5 4 
.. —1 foOo' 750 

vdson ISOpl 25':® S® 3'-:® S 7 
□avis (Godiro,i — • .»e® oi 48 
Dawson Barto* 25u> 27" 

Pa-vson (James) P*d (25 pi 62® 

Dawson Uoseuh) (Hldgs.) (25 b) 43. 

A 'ZSPI 43 40 
De -a Hue 'Sa.pi 214" 17 14 
■r- Vere Hotels Restaurants i25p> 155 
D-* , n Smith Hldss. 11 Op) 44 
□ebenhams ISOP) 2420 2M 1® 37® 46 
9 i b S 7% 6 .-pi.nt.n. 70 1. /-'«oc 

Uns.ln. 80% 

a L2Sp) 2DZM) 50 9 13 14 It 10 
25 16. A Umji 1 bob 90 2:® 90® 7® 
200 199 8 204 198 203 5 
-.’ Metal (25p> 9*% 5% S 3. 4"oc 
2ndPf. 460. 4>iPcDb. 1971-76 80%. 
7%pcDb. 1985-90 78% % 
i20p) 33 

Jen 4, . . -li..- <5pi 19 18 
□crrlirpn '!l»pi lb® 16 

lU'a — 


6%pc 


Hanlmex ItAO.SOi 48 
Hanson Tit. '2Soi 145% 7 ; 7 8 
. Ln. Sub. RtS. 96 
Hardun Bux I20p> 37 
Hardy fTurnisnersi (25 p> 147 S. A (25p) 

Hargreaves Group 27B 6 7 4t® 

Harris Sheldon '25 di 73® 4 
I Harm IM P.) i25pl 220® 

Kairrson and Sons i25p> 128 
Harrison (James! i10b> 21® 

Karrismis Croshefd 676:® 82 77. 

Hanrev Plant r25pi 160® 4 3 
Harvey* Ot Bristol 6 %ncDb 75 S® 

Hattprslev S tetrad >20 pi 190® 4® 

Hawker Slddclcv 230%® 2 7 9 S :- 4D 33 
Hawkins Deyeiopments iSpi 4%® 4 -% 
Huell (Quintal)' <10o» SOirip 1. BO J 2. 

9peLn l£25 pd-> 87® 90 87 * 

Heath IG H.i i25di 43® 

Heenan Beddaw rtOoi 116® ]s 

Helene or London 'Spl 13" 

Helical Bar (25p) 19 
Hemdale Group IlOpi GO 59% 

Henderson u. W.i >2Spi 92 
Henlys l20pi 137® 40 1. 7 -cxPf, 65 


fter (H’d^s.l ZSpi 1560 
Devpt. Secs. 375® 70® 

(w.i 14&PI 85 

Dexion-Comino lr.il. 'IOpi 30 
JiCk-nspn Robinson Grp. >250' 160 3 7 6 
2 8. 7 'cpcUns-Ln. 92' 4 : 80 


Herrv IA. S ' (iSpi 90 % 1 89- ' 
H”«*r||tFurniiure Trades' itopi igi^p. 

HepwOTth Ceramic i25di 67 6t ; }. ; 8 1, 


M.F.f. Warehouses ilOpi 202 3 5 1 200 
M.K. Electric Hula" OS 129® 30® 29 %« 9 
Macanic iLondan' iIOdi 17%® 

M-icarthvs Pharm. (200i 128® 6® 6 6; 
7 b 9% 

McCcrauooaic Co. 218 
Mclntvre Sons (Spi 111, 12'* b 
Mackay iH.gii) -Zap. 5 a 4 
McKcchme Bros. (ZSpi 76 5 73 5%. 
1 opcUr.i-C L... 91 

Mackl tosh (Jonh) Sous 4%pcPt. 46':. 
6-bpcPf. 67% 

Me Li... Holdi'v,* IlOpi 13 

Macowards (20p) S6® 5 
Mocpherson -uuiMlai bp '25pl 38% 8. 
71*pcUn5cC.Ln. 63 
Madame Tussaud's '5pi 26% 

Magnet Jaincrv (25p> 355® 6 50 48:. 
7 dcW. 59':® 6: 

Mannolla Mnltrnl 'IOpi 62® 7 S 70 
Mallmson -George* f25pi 34% 5 
Mallinson 'Wllm I Denny Mott >2Spi 75® 
4®. 24pc2ndPf. '2SDI 82 
Msn-Abel! Hldgs. (25p' 48 
I Management Agency MuOc tlOoi 137 9 8 
Manbrc Garton -SOP) T14%D IS® 17 >< 
19. 7'<PCLn. 940 3® 4 
Manders (Hldgs 1 '25p> 57 
Manganese Bronze Hldgs. l25pi 16 «« 
Mann Egcrton i25pi 96:. SpcLn. 65% 
Mapid 25p< 105% 4 S 
Marchvilei Hldos. <25pi 248® B 
Mario Franco Restaurants ilOp' 90® E 2 

Marks (Alfred) Bureau 'lOo' 127 6 
Marks and Spencer i25pi 308® n:® 7® 
297t® 3051® 11 9 10 12 5t 8 11% 
10 " 

Marley '2Spi 122 3 2% 4 3% 4% 
Marryai Grp. ilOpi 24. N.V. nopi 24 i 
Marshall Morgan Scott New 68® 70 69 
Marshall 'Thomas) (nv. <25pi 142® 3. 

GpcPt. >S0n> 25 4% 

Marshalls 'Hallfan <25p> 980 7 9 6 
Martin The Newsagenl (25pi 298 
Mirtln I Tumi Metals Grp. ilOp) 79® B1 


Jlmple* Ihd*. (Sp> 39% 8% 9 8% 40 
- ' -- 1 1360 8® 


Hepworth (J.i 8 rSOpi 368 6 
Herbert 'Alfred) S3 
Herrmann iH.' 7pcPI. (BSpi 52 49 
Kestair !25 p> 11 8® 18 16 


RX.F. Hldgs. (25 p) 68® 

R.F D. Group (IOpi 23® 

Rac.il Electronics (25pi 136<:® 7 8 9 40. 
Now 139. hpcUns.Ln. 119 
Rad") Rentals 6ljpcUns.Ln. 57 
Ralno Engg Indusi*. (5p> 13® 

Palusen (Lloypi Son* tiOp> IT 
Ramar Textiles ISpi 11® 

Pxrdiite Group '25 d) 67 
Rank Organisation (Z5 p> 80S® 25 15 30. 
A I25p> 845® 50 7 B 46 B S3. G'.pc 
PI. 64® J 2': 5%pcDn *-Ln. 59% 8pc 
Uns.Ln 85%® 4 5:® % 

Ranks Hovis MrDougaH (SOpi 131:® 3 
3% 4" 5 2: 4 6. 8 (SOpi 127 %t 8. 

SocBPI. 59-:. 6or(jn*.Ln 72% 7'ipc 

Uns.Ln. 82® %. 8%pcUiu.Ln. 87: %: >* 
Ran some Hoffmann Pollard (ZSpi 105® 4 
Rnnsomcs Stms Jefferies 731 2 
Rawlings 103® 

Parberk dOp) ’104 5 % 3 
Readout Intnl i5pl 48% % 9% 

R"*dv Mixed Concrete (25PJ 141 %® 2 4 
n 3 3.A 5 l?a- 3%BtUns.Ln. 147® 7t 

Rcck’ff Colmsit (SOo) 31 v® 19 16 Ifl 17 
Pndteuslon (25pl 94 % 5 
Rrtll'-nd «25ni 104® St® 4% G 5 8 5%. 
7i«pcOb 77 

Rertman Herman Intel. (10p| 14® I * 73 
14" 14 

Reed. (Austin) Group 8 dc pi. 78 
Re?d Ex ecu fire 'Spl 51 
need Jotcraadonal 230:® 7® 9 8 62 43 
37 9% 41 41 4 J 7*iKLn iWilii 
'f ' ■‘- g l^10. Dt Ln. ^004-09 95:® 90 1® 8'si 

Reed iWmj and Sons t2Sol 37%® 40 

R fr“ii , p F cDb J : > 2^ sw 550 lji |J 4 3 

Reliance .Hosiery (Halifax) (So) 85® 
Reliant Motor Group (gp) e%® 

Renoid Ord. 3540 2® 3. 7%PCLn. 77% 
Rentokll Group Ord. (tap) 125%® 8 


Ut 

43% IS 1% 

78%® B'lPCLn, 

Utd. Gas Inds 
80 

utd. indi nopi ib%: is% ia% 

Utd. Newspapers <2So> 241®. 

62%: 

Ufd. 5 Scientific Hldgs (2SPl GS® 3® %® 

UW. Wire (25o) S7 
Universal Grinding C2Sol IOS_ h 4 
Ueorhrome Inhw/iarJ flop) 38 7% .7 7® 
8 7% *1 

» award Rich (tool 40 • - 

ttfev 'Wm.l (12%0) 8% 


Vxl de Travm Avnhalte r25ol 20® 17® 
1B%® 70 19'- 17 18% 19 -MV . 
Valor (25nt S3 au. 

Vartona '25"l 4S« J" 9nCLa. 84 
Vi— C v fH'iJgs-' '2Sa' 340 
'/■* r*'-. 5*anr nOot F2 
Venr**a tetertiatl i25ol 22'-;® 3- % 

ls ‘ pf 45 ' ' _ 
V-kr-s R’* 1 '® I 1% 3 80: 80% 80 1-2%. 

5orCi'm»f 57* s-rt.n R7%.®.- - -. . 

V'rtb*'a f»"»rr A i25o' 42. 

V.la-Tc* (20o> 68 4i- 3 7% 

Yokes Group rZOoi S9 


Bpc 


Brewery Com, PM. (4<ipeCum.i 4 
Bridgend iiOd) >82® 80 'z® S 80 . ; 

6 1. TtioeLn. (IOpi -42® 39® r ’ 

3 4% 5 7.4 . . 1 • ..T-r: 

British American (250) 59® B%® 9- 

Li_ 97 6% 6> 

British Foreign (2Spi 8S® 8 
British Assets (2 Sdi 82% 3 2. Spc 

4* -.' V 

British Australian- iZSpl 22% ' 

British Empire Secs, rsp) 15a 1* 

British Inyi Tst. (ZSpi .1 69%. 1 

'• 1872 

British isles r2Sp) 1 27® -. 

Bi-oadstone i20n» 146® « % TV" — > -< ™* 

Ln. '.TO . Tj-OTLX (--. h’.iipjlii . 

"fund*- (25p»:«4® .SO: - 

C.L1R:P.' (2Sp) 1 11 • • ■ . f _ 

Cable ‘C25ol--i4&%®’5:®'7% 'Jw" ... ’ ' J. ■ 

r«h|es tev.'Tsc BpcDb. 70% •. 51 sB-lTd. 


Cannon nopi-48% 7% 8.’. BtaseU...'-’ .. 
14 t6 " 


Capital and Nat Tst. B .Ord. lit-, ■’• 
'Cardinal. JOftf/ratoi ISO- — " 

Cedar ' (25pj. 12T®’ 


•Centra! -and- Sheerwcod (Sot tr*-,’ < 
Charter. - Tst. -Agency (Z5W 53%- " 
CKyaod, Commercial (2 Spj 2S 
■^Cap.'Shs. 193:.- ----- 

Cite and Gracechurch OSpi 33> 

S C tty and Intern* tloual -soePfd. 4tj. 
tv and Overseas (2SP7 -14 
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£30 minim um urged 

for Scots teachers 

■ ■ ■*_ 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT ‘ 

PAY proposals which would odd represented in the panel, particu- 
£500 a year to the ml aim ura lafly the large Educational Inst> 
salary of schooltoachers In Scot- tute o£ Scotland, 
land were announced yesterday Although the E1S yesterday ^de- 


iduu vvcie niLnuLmccu yaicrutij «r , — ; " — 

by tt.. Scottfch Scbuolmastei, 

^ on a ” 

bottom scale of £1,563-£2,901, com- Ine pane * a ,avsr ^ 


vulcanite 1 107 I I LytTr’dinelOi 

I Pearce C. H_... 

IRISH EXCHANGE 

Kwl>esn»«5v C7 5.921+0. IS I Smith fHcrm|> 
Alliance Gas£l 97 HI + 1 ^? p ™ ^S 0 ™ 
Cement ltoad.. 651s — in 1 1®-)*— 

Cloart'lkn Pr... 54 O'atdism’s...^. 

Ctowlbudy£L... 32i s . — ] Wykaatt^ic |0p| 

fiouldinj! : 57 • 

Hciiitn UUdgBii 60 ......I 

Irish Dlsttilienl 115 +2 I 

Irhih Wire BdJ 75> B ; 


pared with the present £1.053- . 

£1366 — were put by the small 

association to the unions’ panel liUiirA GTPDI iNfl 
of the. Scottish Teachers Salaries JAMAICA a 1 E.RL.11” 

C MjT it Robert McClement, the AREA CONTROLS 

SSA general secretary, said the 

£30-a-week minimum was intended By Our Own Correspondent 
to ensure that no schoolteacher mTT _, 

in Scotland had a salary lower THE JAMA 1 CAJV ^ GpvernrneDt 
than the average earnings of a has placed all sterling area 
manual worker. currencies under exchange con- 

However, the SSA proposals trol for 30 days. That period 
seem unlikely to become the Scot- could be extended by Parliament, 
tlsb unions’ official claim. Non-sterling area currencies have 

Whether or not they are always been subject to exchange 
adopted depends on other unions control in Jamaica. 


Lake District road probe 

TS AN INQUIRY is to be held into Furthermore, it does not believe 

proposals for the improvement of ^ at the weight l0 . u ^LJ* a |jj2 
i rtenndMitoBt o* 2Sp colon uUmiwlsa tuM in r,, )T1 hprlanri slon© using the A60 justifies the 

the A66 trunk road in Cumberland ex i eTls j ve road improvements pro- 

RraieSbip£j.l 260 | .Heaton Wmiop,' s i ...... as it affects the Lake District posed by the Department. 

Hmi'msrgbiOiH I9»a ...... I Hiysun* B«w.| 120 l+ij. National Park. The Improvements in preparation for the inquiry, 

*Sa — iBfiSffll SOT - ! — are required to serve the indus- the Commission is carrying out a 
^irz SSKSSSS ^os,i ::::: trial Veeds of West Cumberland fetaffed gLSfTSL 

SS+T‘‘!i£±oSS j:::: f wen as providing for visitors pjjjl J u^t it can present a 

55 j |L*po«d GraiaCl; 106 l — to tne Lake District. fully documented case, including 

i a SS 1 “i + * 1 " Tbe Countryside Commission costs. The Department has 

421 b ! — 'xichotai Vim 1 1 120 I”’ bas already objected to the seconded an ofiicer to the Com- 

40 i “i Ntho.QidBULh'i 8i “““ scheme. It accepts there is an mission to provide expert advice 
26 j !!”“ p.m-a — j 60 ..... urgent need for improved access on the engineering requirements 

28 ! Peel S1UU. 1 11 ..... in W«t r.umherlanrl. hut helievpn nnrt jviKtinps nf the nrnnosals. 
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bo ..... urgent need for improved access on the engineering requirements 
tt I — to West Cumberland, but believes and costings of the proposals. 
jo s — that an equally effective, possibly These arrangements have the 
60 I cheaper and environmentally less support of the Lake District 
£6i*l objectionable route can be found Planning Board, which has also 

53*| — to the north of the Lake District objected to the Department’s road 
47t£ — National Park. proposals. . 
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Lines Bros, position 
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rii-ng Finance : 
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• dustirud Group • 

' - sceflaneous Financial 


Base Date 
29/12/67 
J 29/12/67 
29/12/87 
29/12/67 
16/1/70 
: 16/1/70 
.16A/70 
31/12/70 ‘ 
31712/70. 


Base Value 
114.13:. 
114.13 
: 96.67- 
100,00 
144.78: . 
135.72 
• 162.74 ‘I 
128J20 
; 120.06 . 


AU Other • 10/4/62 100.00 

- t Redemption yield. 

F.T.-Actuaries Indices are calculated by Extel-Com muni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 


Recent reports showing a rising trend to private housing 
starts in 1971 have brought a ready response from buyers 
for Building Material shares. This has been the major factor 
in a rally of over 60 per cent, in the F.T.-Actuaries Building 
Materials share index from its “ low ” point of the year 
touched in early-Marcb. 

These charts show tfie pattern of an F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 
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70 operating subsidiaries to trade sidered as a stay of execution, 
in*! ::::: on a cash-with-order basis. Her brother, Mr. Graeme Lines, 

t9 j ...... Outlining the statement of also a director of Ham ley, said 

|6isi+ie affairs of Lines at August 19, he knew of two major companies 
197L Mr. Shewell said the com- which were interested in Lines, 
pany had estimated realisable although be was not at liberty 
assets, largely on a break-up to give their names, 
basis, of £9.7m., which left the When adjournment of the 
deficiency for shareholders at meeting was proposed. Mr. 
£9.67m. and a total estimated Darby pointed out that the sub- 
deficiency of £13.09m„ including sidiaries might not be able to 
the issued share capital. Creditors continue trading during the 21- 
j Deluded £9.52m. due to the day period. “There is no 
banks— mainly made up of guarantee that the banks would 
Lloyds Bank, £6.72m., Lloyds continue to support them under 
Bank Europe, £2m., and Midland these conditions,” he added. 

Bank, £1.43m.— and estimated The company's legal adviser 
compensation for directors and stated that matters might be 
senior staff of £100,000. taken out of the hands of direc- 

The interest in subsidiaries, tors and shareholders by 
valued at £23m. at December 31, creditors who were equally en- 
1970, and subsequently written titled to petition for winding up. 
down to £12m., had been further The Joan stock W3S repavable at 
written down tD £5m. 'Hiis was th e present time, and steps could 
because the banks had claims on b e taken to ensure payment, 
each subsidiary for over £5m„ The possibility of loan stock 
which made each of the sub- holders stepping in to petition 
sidiaries insolvent. for a winding up appears quite 

Mr. Shewell said the causes of possible since it was their refusal 
Lines s failure dated back to 1964 to accept the terms under which 
when the company began flnano Gallaher was to have injected 
mg subsidiaries without tight £ 5 m . j nt0 Lines that must have 
budgeting. There had been a num- partially precipitated the liquida- 
ber of unsuccessful products and ti on move, 
too many product lines. Also, Dunbee is apparently still in- 
there bad been a tendency to in- terested in a rescue operation oE 
crease manufacturing capacity Lines. Mr. Richard Beecham, 
which could not usefully be em- j oil] t managing director, said yes- 
ployed, and procedures for identi- terday that it was pressure of 
fying loss-making areas were in- time which had resulted in talks 
ad £S. uat ?; ■ _ _ . , being discontinued last Friday. 

The Canadian company had Firm arrangements with mer- 
been consistently unprofitable, chant banks both in the U.K. and 
but its mi c position had been the U.S. had been made for funds 
masked by help from subsidi- to inject into Lines 
aries. In Australia, where the Before any further move was 
company was highly profitable, mad e. however. ” we want to hear 
1® all profits had been ploughed the views of the creditors, banks 
- sn , . back with the parent company anJ 3 i oan stock holders,” said Mr. 
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CORAL INDEX 
Close 431-436 


tioo. Miss Peggy Lines, chair- quiring Lines as a whole rather 
man of Ham ley Bros., a Lines than any sections of it. 
subsidiary, said the telegram Lines shares closed on the news 
from Mr. Marx should be con- yesterday at ip, down 2£p. 
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NEW ‘HIGHS’ AND 
i LOWS 5 FOR 1971 

New " Hlphs.” which were too numerous c« r 

to name incHvldually. were attained by 380 
securities and are listed below in their bu P ),. m 
sub-sections. New "Lows" loulied 10. eeecnam 


BRITISH FUNDS 1271 
CORPORATION LOANS (2l 
COMMONWEALTH AND AFRICAN 
LOANS (3) 

PUBLIC BOARD r2) 
CANADIANS (1) 

BANKS 1121 
BEERS (12) 

BUILDINGS (421 
CHEMICALS (B> 

DRAPERY AND STORES (18) 
ELECTRICALS (71 
ENGINEERING (18) 

FOODS (28) 
INDUSTRIALS (SO) 
INSURANCE (71 
MACHINE TOOLS ID 
MOTORS (13) 
NEWSPAPERS (S' 

PAPER PRINTING 110 ) 
PROPERTY 110 ) 

SHIPPING 12) 

SHOES (1) 

SOUTH AFRICANS (II 
TEXTILES (13) 

TRUSTS (81. < 

UTILITIES 11 ) 

RUBBERS (1) 

TEAS (31 
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Prices in pence except where otherwise indicated. 
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Royal Insurance... 25p 12 428 +10' 428 203 

Slater Walker ... 25p 12 302 -)- ti 302 132* 

Tesco 5p 12 73} + 5] 73$ 51 

The above list of active slocks is based oh the number of bargains 
recorded yesterday in the Ofiicial list and under Rule lb‘3fi)fej and 
reproduced today in Stock Exchange dealings. 


SHARE INFORMATION SERVICE : NOTES 

The foil paring Notes relate to Share Information Servian— 
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Pacific Copper 90 
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Stavfler Chemical £ 22 «m® 
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l!«?a« 1 w£Sl Prty ' British Moha!r g, Figures or r. port awaiu-n 5 Price at time of suspension. 
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RISES AND FALLS 
YESTERDAY 


British Funds, 40 — 


Plantations 


•(SnSvCTriSr” 0^1 Dutch m^ 0 > £ 21 »)»C Crapiiszi 'jWpM. fISSi-.g®# 13? 1 ■ x ‘^' SJ!S; K a n * ^ gw 4 Si g . Petroleum 2 3 i- 

tt 55 wd.- iSb '-v-::. - Ui#,. | b-'ipdftoecXn, IMfi 9.10 West .Hampshire 5 pcM. 1377-79 72 1 ,- Tara Eapln. 745 2 49 50 



d 

5 19 

4 

130 

. 672 

126 

926 

). 269 

34 

342 

8 

4 

38 

. 19 

— 

60 

. 32 

34 

136 

- 26 

3 

78 

1,087 

303 

3,564 


earmnes. v Tax-free up to fc in thu X A •Provincial quoiatitms 
w Yields allow for cum-ncy - clause, ty Vo par value. 

y Dividend and yield based . on m.rcer Ahbreviations: xd ex dividends: xc <-x 
terms. iDJv mends and yield 'Include a scrip Issue: xr i-x ngbis; xrc ex return 
special paymeni: rover docs not owily of capital: xa ex all: xdr ex drawlnss: 
to sucdnl payment xcd cx cupititi duonhuiion: xpb cx partial 

a Net dividend and yield, a Preference bid. 
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8.92 8.94 • fgQ 
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8 . 32 I 8.51 2 B 


4 1 Ur 06 
40U 06 I 3 
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8.64 — 
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AllenHwrey £1)480 
Allied Irish £L1620 
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S60 lDo-lOpcPf.(I£ICJ)[250 
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88*4'G.LC.6ir« 1976...; 96*4 


90 


Da Ijpo 1977. ...■ 99U«f+>!» 
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Uv'pool5irv7l-7d 93*4 I — 

Do. fl|pc "80-84. ..I 1091 m j 

Do. 5+jiclrrol— 37ffl . 

!L*-.nCurii61| , e’71-72;100U r 
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[L.C-.C. 6*pc '71-72.1 100 U ; 

1 Da 8pc 1072. llOOlg . 

Da 3#pe "68-73...; S4U 
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93 
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. 6.14 

7.79 

.' 6.96 1 
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7.38 | 
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.’ 6.39 1 

1 8.17 

„ s.ae ; 

] 7.32 

.' 9.16 

8.52 

9.64 - 

— 

. 6.23 ' 

1 5 90 

7.04 

7.97 

( 6.47 

. * 69 

.. 6.00 

! 6.92 

3.71 

. 6 B6 

.' 6.74 

, 694 

.: 6.63 

. 7.92 

: 6.65 

8.06 

.' 6.63 

8.36 

7.01 

8.26 

7 34 

! 8.40 

8.08 

; 8.52 
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Bruwn Sb I ply£L"495 
[flry&nston : 72 
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Burst. m (irp..... 
Cater ilyder £L 
Cedar HhigB 20^103 
CHveHIdga. £1. 695 
CxmlolAu8(ASI l 104 
1760 '5fi21 3 (CcmrBkDmia*(74a 
l 64 j 50 1 Corn'd" rvSedQp. 64 
1368 .220l?|DaltanB"rr'ii60|i348 
67 U | 22 Flmt Ftnob'ylOi^ 36 
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-7 12 ! lb: 3.2 17.1 

• | 15 I — : 3.0-' - 

-2 I if 13 1 2.2 4.510.1 
'+3 V16 • 1.7| 4.0 16 0 

:+ 10 116 . 4 : - 52 . - 

1-2 |B1S 1 1.5| 2.922.3 

: + 2 11 I — : 4.9' — 

1 1 17 —1 2.6' - 

' - 612+- 2.2 2.0-22.6 

...; (21 12.3- 3.015.5 
10 1 — 2.8 - 
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THE LEX COLUMN 


Index rose 7.6 to 430 $ 


Specialist strengths prop 


Lombard 


Square 
deal for 


innocents 

abroad 


BY C. GORDON TETHER 


Taking the Grand Tour of 
Europe during a marathon cur- 
rency crisis can add appreciably 
to the excitement. But it also 
adds significantly to the travel- 
ler's costs. And it is already clear 
that the monetary authorities in 
all countries will have to take a 
rnuen closer interest from now on 
in the rates ot exchange applied 
to retail traffic oi this kind if the 
new international monetary 
order ushered in by President 
Nixon's “new deal" is not to be 
ruthlessly exploited by money- 
changers of ail descriptions at 
the expense of the innocent 
abroad. I 

The exchange difficulties ex- 
perienced by American visitors 
to Europe in the weeks since the 
dollar went off gold have received 
a great deal of publicity. And it 
does seem that in the period im- 
mediately following the Nixon 
message, when the precise nature 
of Lhe change that had taken 
place in the status of the dollar < 
was little understood, they did re-, 
ceive a bit of rough handling. But' 
my observations during an exten- 
sive journey on the Continent 
show that, since then, they have 1 
usually had less cause to com- 
plain than those engaged in con- 
verting other currencies. 


The equity market has now 
dutifully played out the for- 
mulae suggested for a seif- 
feeding rise in prices, with 
progressive strength on rising 
volume taking the all-share 
index clear into all time high 
ground (1 per cent, above the 
July high and 4 per cent, above 
the old January, 1969 peak) 
and the other major FT indices 
to new 1971 highs. By its 
nature, a further significant rise 
now would be liable to correct 
itself shortly. 

However, the surplus of 
money supply, which is a neces- 
sary dynamo for share prices 
now, has produced such a shift 
in the interest rate structure 
that this is being argued as a 
fundamental change permitting 
higher equity levels. Suffice it 
to say that the undated gilts 
now yield significantly less than 
the long redeemables, with the 
Consols 2} yield at 8.75 per 
cent That is 14 per cent, less 
than the 10 per cent yield 
proposed for Lhe £15m. loan 
placing from Guinness and the 
market was in no doubt that the 
coupon was simply wrong. The 


point here is not that companies 
should feel obliged to call the 
rate correctly, but that if the 
rate is visibly generous, prefer- 
ance should be given to share- 
holders. 


TDG 

Transport Development 
Group’s profits were marginally 
down after two months of 1971, 
and the same is true after six 
with £3.98m. pre-tax against 
£4.09 m. on unchanged revenue. 
That is good going considering 
the weakness of the road haul- 
age market, 43 per cent of last 
year’s profits, and remembering 
what Powell Duffryn had to say 
about transport costs. In some 
areas of general haulage works, 
up to 15 per cent of the fleet 
has been laid up — a good bit 
less than for some of the com- 
petition, at least — and rates 
have actually been falling: hard 
times in Central Scotland alone 
may have knocked around 
£200,000 off profits. 

TDG’s strength, however, 
lies in its purpose-built and 
specialist vehicles — tankers, re- 


frigerated lorries and so on — 
which account for as much as 
three-quarters of its fleet, and 
where competition is much less 
severe. Elsewhere, storage has 
been holding its own, steel rein- 
forcement is moving ahead and 
the .overseas companies, which 
adopt earlier accounting 
periods, could chip in some- 
thing approaching £300,000 
extra this year, a rise of nearly 
a third. 

The news that profits now are 
comparable to the first half rate 
is less cheery, given the usual 
small seasonal bias and the 
latest series of acquisitions. Yet 
there is no evidence of a further 
deterioration in haulage, even 
if there is also no sign of an 
improvement The dock strike 
took out £150,000 or so a year 
ago, and overall earnings could 
still come out within a whisker 
of 1970’s level at, say, 4.5p a 
share. The shares fell 4'ip yes- 
terday, but if they were worth 
85 Jp on Monday, they are cer- 
tainly worth 81 p and a prospec- 
tive p/e of perhaps 17f to-day. 


Ralii International 

With £2 .21m. pre-tax in the 
first half against £1.25m_, Ralii 
has roughly matched last year’s 
second half total. Part of the 
jump in the second six months 
last year was of course due to 
the inclusion of Fordham (a 
notional £im.); for the rest, a 
strongisfa seasonal bias would 
be consistent with a continued 
growth pattern in this first half. 

1971 as a- whole will be a year 
of shifting out of liquid assets 
in the U.K. into earnings situa- 
tions overseas, particularly the 
Far East and Australia, where 
over £4m. has been spent this 
year with the benefits to' be felt 
exclusively in the second half: 
the acquisition of Duncan Fox 
in August amounted to a boost 
to the liquidity available for 
this purpose. The moves to date 
should be worth an annual lp 
a share on top of last year’s 
effective earnings rate of Sp 
and meanwhile the estimate for 
the year might be £5m- pre-tax 
which would imply reported 
earnings of 9p a share against 
7$p. 

Up Gp to 141p yesterday 


before the results, the shares 
then could be sporting a pros- 
pective p/e of 154 the 

group's image is ■ now coherent 
enough to allow for a higher 
rating provided there is no sign 
of a serious faltering by the 
commodity trading interests con- 
tributing rather oveT half the 
earnings. The r em ai nin g in- 
terests in Australia, the Far 
East and U.K. property com- 
panies provide, a credible 
enough growth spread. 

Provident . Clothing 

The story is as before at 
Provident Clothing:' a rise' of 
almost 15 per cent in first half 
profits before tax to £1. 65m. is 
right in line with the average 
growth rate over the last five, 
years. There are few signs that 
high unemployment is having 
much effect on the volume of 
business, except perhaps that 
greater insecurity could be im-? 
peding the swing from checks to 
the longer term vouchers; bad 
debts, at any rate; are- no worse, 
and though the ending of statu- 
tory hire purchase down pay- 
ments could theoretically affect 


tie group— to -the extent -that 
Provident ; has mcreased\ ; its 
market sharerat tie. expense-^: 
HP in the years of tight . credit. 
— there is. no. hard evidence *y fid 
of any such - trend.. 7 #eanwhile ; 
margins have the- be uefit of last- 
year’s rise in voucher . -cfaargesL 

With a muph -lower borrowing, 
ratio. thaa r the ■' major rjfijianfee 
houses,'-'- hqweveiti*Ff6vident is 
not tpoSftibii 1 to : get 1 . aiiy 
substantial boost -from-, faffing 
interest rates; a saving of. per-: 
hapV£150;OOO this year in in- 
terest ;otr shott’tdtm borrowings 
Isr- sb&H> against .1970- profits of 
£4m. j . .’jjre-tax.^ 'Sc^-eksi^aijrig tod: 
mbre than jperl^wEtiigrowtll 
for -the \fulT.year 'at the^iure-tax; 
level;-, making/* £4<^. tihilpn* 
spectWe ' p/b , -wotiKil be '.high' 
as 20 "at 270p; /with {ah edriiings 
gain. from. U.2 to,'13.3 p a. share.- 
This is a d^and^-jat&g,; but 
it does lqbfc as' though Paybqnds, 

now -wholly Owned yet 
consolidated, - ;and thet 1 people's 
Bank, which started -operations 
last month, could: -mager their 
presence felt over :tiie/hext .tyeQ 
to three years. . /£' } 
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Big spreads 


During the past week 1 have 
seen banks of the more reputable 
kind quoting buying and selling 
rates for transactions in dollar 
notes differing by only a little 
over 2 per cent. The Swiss franc 
excepted, in almost no other 
instance has the spread been as 
narrow as this. In the case of 
most of the major European cur- 
rencies — including the £ sterling 
—the difference was apt to be of 
the order of 5 per cent at least 
and sometimes considerably more 
than this. One leading British 
exchange bank, for example, was 
making a turn of around 10 per 
cent in its dealings in German 
and Italian notes on the cross- 
Channel ferry on Monday. 

For currencies outside the 
First Eleven group even reput- 
able banks will frequently be 
found operating on the basis of, 
far bigger margins than this — 
that is up to 33 per cent, or 
more. And, taking their cue from 
the banks, other money-changers 
are apt to indulge in even 
greater excesses — particularly 
during the week-end banking 1 
shut-down. 


SIGNS of an end to the sluggish 
pattern of retail trade this year 
emerged yesterday with the 
publication of Department of 
Trade and Industry figures show- 
ing that July saw the heaviest 
volume of retail sales since 
December, 1970. 

In the month, according to 
the DTI, new instalment credit 
business extended by finance 
houses and retailers also reached 
a peak for the year. 

Nonetheless, reports from 
leading retailing groups yester- 
day made it clear that there is 
still nothing approaching a 
general spending Bpree following 
the mini-Budget of July 19, des- 
pite high sales of cars and 
television sets. 

As was to be expected, the 
easing of hire-purchase terras 
made possible by the Govern- 
ment's measures appears to have 
bad considerably more impact 
than the purchase-tax cuts. 


107f 

Seasonally Adjusted 

106 - 1966=100 i 


VOLUME OF 
RETAIL SALES 


the four weeks to August 23 to, 
have been 19.9 per cent more in ! 
value than in the corresponding! 
period last year, with a 32.4 per 
cent, rise in food sales. 

One side of business which has 
gone 3gainst the general trend is 
personal export for overseas 
tourists to Britain, whicb appears 
to have been hit significantly by 
the dollar crisis. 

The DTI figures themselves 
give the seasonally-adjusted index 
of the volume of retail trade 
in July as a provisional 105 
(1966=100), 1.6 points up on 
the June figure but under one 
point higher than a year earlier. 


j 1969 J 1970 J 1971 


Significant 


Remarkable 

Thus, Selfridges described 
hire-purchase business as “ quite 
dramatic " since the mini- 
Budget with “ a remarkable 
effect" on sales of such things 
as furniture, carpets, and colour 
television sets. That had come 
despite little significant change 
in the level of ordinary cash 
sales. 

Currys, the electrical chain, 
disclosed that its cash business 
had “ been going well and credit 
even better ” from the middle of 
July. 

Both colour and black-and- 
white television sales had been 
exceptionally high, with blackr 
and-white business running at a 
better rate than ever at this time 
of year, particularly as far as 
portable sets were concerned. 


There were indications that 
more people were buying a small 
black-and-white set at the same 
time as they bought a colour set 
and that business was being 
gained from rental companies in 
the monochrome field. 

Audio equipment was also in 
high demand, Currys disclosed, 
while business in such other 
electrical items as refrigerators 
was " reasonably buoyant" 


“ Disappointing ” 


British Home Stores was more 
muted in its optimism, describ- 
ing business as "moving up- 
wards from a rather disappoint- 
ing level." The overall picture 
was “ not very exciting," it 
added. 

Marks and Spencer, which has 
recently launched its own price- 
cutting campaign following the 
reductions resulting from the 
mini-Budget, called the present 
situation “very encouraging.” 

The latest figures from the 
John Lewis Partnership show 
that group’s overall turnover in 


All the advance came in non- 
food trading, with food sales 
dropping a further 0.1 point since 
June. Much of the increase was 
in turnover by durable-goods 
shops, which again suggests, 
some influence by the mini- 
Budget measures. 

The normally more significant 
three-monthly comparison from 
the beginning of May is distorted 
by those measures, but shows a 
1.9 per cent advance on the pre- 
vious three months. The average 
for that period, however, was 
little changed from the 104.2 
mean for the whole of last year. 

New instalment credit ex- 
tended went up by £15m. to 
£162m. between June and July 
following an increase of only 
£lm. the previous month- Of that 
jump, £9m. was accounted for by 
retailers. 

The total amount outstanding 
to both retailers and finance 
houses at the end of July was 
£1,407 ml compared with £1 ,403m. 
at the end of June and 25 per 
cent, more than three months 
earlier. 


“ AT LAST Pergamon Press 
shareholders can see the light 
at the end of the tunnel,” de- 
clared director Mr. . Aiastair 
Thomson last night following 
publication of the report and 
accounts for 1970 which surprised 
the City by its optimistic tone. 

The report makes it clear that, 
in spite of former chairman and 
founder Mr. Robert Maxwell's 
decision not to stand for re-elec- 
tion at the annual meeting on 
September 30, Pergamon’s deal 
with bis American company, 
Maxwell Scientific International, 
will go ahead as arranged. 

As a result of this Pergamon 
will regain Boardroom control 
of its U.S. subsidiary, Pergamon 
Press Inc. - These moves are 
important in view of the London 
Stock Exchange's requirement 
that the MSI dispute be settled, 
that Pergamon regain control of 
PP1 and that Pergamon published 
its report and accounts for the 
year to September 30, 1970, be- 
fore any requotation of the 
shares — suspended since the 
summer of 1969— -could be con- 
sidered. 


Qualified 


Although the report makes no 
mention of an application for 
requotation, Mr. Thomson 
stressed that the Board still had 
the matter very much in mind 
“when the time is ripe.” 

Once again the accounts are 
heavily qualified by the auditors 
Cooper Brothers and Co. but Mr. 
Thomson maintained Pergamon 
could satisfy the Stock Exchange 
on the points raised if it was 
necessary. 

Certainly Cooper Brothers 
themselves state that deficiencies 
in accounting and bookkeeping 
by Pergamon “ had been substan- 


tially rectified by the year end.” 

The accounts confirm wide- 
spread rumours that Pergamon’s 
loss was going to be much 
greater than the one of £1,324,000 
forecast by the Board about a 
year ago. For the 12 months to 
September 30, 1970, the loss was 
£2,334,000 against a loss of 
£1,991,000 in the previous 12 
months. 

The difference between the 
forecast and the actual outcome 
is almost entirely accounted for 
by a change in the way Pergamon 
is valuing its stocks of books. 
This resulted in an adjustment 
of £368,000 in respect of the UJK. 
book stocks and one of £287,000 
in those of PPI — giving a total 
of £1,155,000 to be added to the 
losses for 1970. 

For the current financial year 
the Pergamon Board is now look- 
ing for a pre-tax profit of not 
less than £200,000 compared with 
the £34,000 forecast a year ago.. 

Chairman Sir Henry d’Avigdor- 
Goldsmid comments: “We feel 
that a solid base has been estab- 
lished within the group for the 
sound growth of profits and the 
development of your company in 
its chosen field.” 

He says that, following dis- 
posals. Pergamon is now essenti- 
ally a publisher of scientific and 
technical books and journals. 

There is no hint in the report 
as to why Mr. Maxwell has de- 
cided to stand down from the 
Pergamon U.K. Board at the 
annual meeting although he has 
□ot denied suggestions that this 
is to avoid controversy following 
publication of a recent Depart- 
ment of Trade report in which 
he was criticised. (He has taken 
legal steps in an attempt to have 
the report set aside.) 

Mr. Maxwell left for Yugo- 
slavia before the Pergamon re- 
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Unscrupulous 


Continued from Page 1 


An exchange office operating 
on the Franco-Belgian frontier 
was offering only 11.80 French 
francs to the £ — against a cur- 
rent middle market rate of 
around 1325^-on Saturday even- 
ing to British travellers wanting 
to stock up in French currency 
for an overnight stop. And the 
more unscrupulous hoteliers are! 
displaying an equal determina- 
tion to take advantage of the 
general uncertainty to make a | 
bigger turn than usual on the i 
foreign currency notes and | 
travellers cheques they are asked 1 
to encash. { 

Obviously those engaged in 
changing other people’s money 
are running somewhat greater 1 
risks of showing a loss on their | 
dealings now than they were, 
when the maximum amount by 
which a rate could deviate from | 
its declared parity was normally 
less than 1 per cent. And, this 
being so, one must expect a 
somewhat wider spread between 
their buying and selling rates. 


A new Ulster initiative by Maudlins 
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Unjustifiable 


But with most *■ floats” being 
more or less strictly controlled 
by the monetary authorities of 
the countries concerned, there is 
almost no prospect of rates 
fluctuating — taking one day with 
another — so violently that 
margins of the order of those 
now being enforced in business 
with the general public can be 
justified. 

Bearing in mind tbe severe 
nature of the penalty the spread 
of such practices is apt to impose 
on tourist traffic, this is a matter 
that will have to receive official 
attention if there is any prospect 
of the floating rate phase lasting 
for any length of time — and at 
the moment there are no indica- 
tions that it is likely to be 
terminated in the near future. 
Obviously it will nor be easy to 
devise arrangements to provide 
full protection in every case. But 
it should be passible to ensure 
that, in broad terras, the public 
receives a fair deal. 

In the meantime, travellers 
should recognise that they will 
have to make their travel money 
arrangements with more than 
u&bLjsre if they are not to 
exppsf themselves to victimisa- 
tkto:£Tftere is -i .-stronger case 
than there has been hitherto for 
getting one’s travellers, cheques 
expressed in Swiss francs. .An.d 
it is also important to hilhimise 
one's dependence on frontier 
exchange offices and hoteliers by 
stocking up in the foreign money 
one needs during banking hours. 


Northern Ireland was bound to 
be impeded so long as violence 
and intimidation continued; and 
the purpose of internment was to 
restore to Northern Ireland tbe 
necessary degree of stability for 
further political advance. 

“The Border is not at issue,” 
he insisted, "Nor is the con- 
stititfional position nf Northern 
Ireland as part of the U.K., and 
within this framework the prin- 
ciple of a democratically-elected 
assembly based on universal 
adult suffrage." 

Senior British Ministers do not 
think it necessary to have Mr. 
Lynch's active encouragement 
for the talks. They are con- 
vinced that the minority as much 
as anyone in Northern Ireland 
wants to end the terrorism and 
violence and will tberefore co- 
operate to bring this about. 

The hope is that because tbe 
talks are sponsored by the West- 
minster Government as well as 
Stormont the minority will feel 
that a genuine attempt is being 
made to meet its grievances. 

Mr. Lynch, speaking at the 
Irish Embassy, said he had sug- 
gested to Mr. Heath that a four- 
sided meeting, including repre- 
sentatives of his own Government 
and of the Catholic minority in 
Ulster, would have a better 
chance of securing the changes 
that were needed. 

“But Mr. Heath did not agree 
with my right to be involved in 
such discussions,” he said, “ I 
wanted, and insisted on, a right 
to be involved in any political 
changes that are likely to take 
place in Northern Ireland.” 

He believed that when Mr. 
Heath found that bis actions 
were not bringing about the 
results he wanted, be might re- 
consider a quadripartite meet- 
ing. . 

In a more optimistic tone, Mr. 

! Lynch said he thought there was 
now more hope. “I believe the 
i situation Is so bad it must ira- 
i proVe. The fact that Mr. Heath 
and I understand one another 
better; tbe fact that we are to 
go on talking; these are hopeful 
signs." 

Mr. Lynch said be could not 
see any possibility of a lasting, 
peaceful settlement that did not 
involve the reunification of 
Ireland- . ** Mr. Heath recognised 
reunification . as. a genuine 
political aspiration as long as ft 
is achieved with the consent of 


the majority. And I want to 
persuade them by peaceful 
means towards it.’’ 

But Stormont had to be re- 
structured, said Mr. Lynch. 
" This is an unnatural situation. 
It is not a healthy democracy. 
A Government tbat has no fear 
of being dislodged is not going 
to be a good Government.” 

Questioned about the activities 
of the IRA. Mr. Lynch said that 
his Government was taking all 
possible steps to stop illegal 
Boarder crossings, and IRA 
members were being prosecuted 
for any offences in the Republic. 

He added that his suggestion 
that the Border should be 
patrolled by the United Nations 
had been made as a sign of his 
good faith on this question. 

Of violence in Ulster, he said 
that he had tnld Mr. Heath that 
internment wouid worsen the 
situation. “That has happened. 
But there is no indication of a 
change of policy.” 

He had stressed in the talks 
that the Northern Ireland 
minority now felt that British 
troops were being used to sup- 
port a Government with which 
they were disillusioned and 
frustrated. 

He had also pointed out to 
Mr. Heath the “huge number of 
guns ” in the hands of the Ulster 
majority. " He did not respond.” 

Mr. Harold Wilson saw Mr. 
Lynch for about an hour at the 
Irish Embassy last night. The 
Opposition Leader told Mr. Lynch 
that he intended to make a 
speech on Northern Ireland 
to-night. 

But the main purpose of their 
meeting was for Mr. Wilson to 
hear Mr. Lynch’s views. 

Mr. Wilson said later he would 
make “a very full statement” 
on Northern Ireland to-night, and 
would not comment till then. 


position as part of the U.K. 

Immediate reaction at Stor- 
mont last night to Mr. Lynch's 
remarks that the only means of 
improving the situation in Ulster 
was reunification was one of total 
incredulity. 

The Northern Ireland Govern- 
ment regards Mr. Lynch's sug- 
gestions as unrealistic and show- 
ing a complete lack of under- 
standing of the situation. It 
argues that the vast majority of 
people in the Province are 
totally opposed to reunification. 

What should be now acknow- 
ledged by Mr. Lynch was tbat 
Stormont was emphasising its 
willingness to consider further 
means by which the Roman 
Catholic minority could be given 
a greater role and responsibility 
in public affairs. At the same 
time it was being stressed that 
there was no question of Oppo- 
sition politicians being offered a 
direct share in government with 
seats at the Cabinet table. 

As Mr. Faulkner and his 
Ministers see it, whatever scope 
there might be for participation 
would have to stop short of that 
point. 

Stormont is insistent that the 
present concept of democratic 
rule based on a ballot box 
majority must remain. But the 
Opposition is equally Insistent 
that such a concept has failed, 
that tbr system based upon has 
broken down and that a new 
structure wil] have to be created. 


DUBLIN 


BELFAST 

Our Belfast Correspondent 
writes: The Stormont Govern- 
ment did not issue a formal state- 
ment on the outcome of tbe 
Chequers talks between Mr. 
Heath and Mr. Lynch. But it 
was made known that Mr. Brian 
Faulkner, the Ulster Prime 
Minister, . and bis Cabinet 
accepted that Mr. Heath had 
made it clear beyond doubt that 
there could be no change In 
Northern Ireland's constitutional 


c No chance’ 

Miss Bernadette Devlin. MP. 
one of the leading Civil Rights 
exponents, said that the Chequers 
talks “stood no chance of getting 
off the ground." Her view, she 
said, had also been expressed by 
Mr. John Hume. MP, the Civil 
Rights Association, the Social 
Democratic Labour Party and ail 
the Opposition parties. 

“Myself. and all the Opposition 
parties certainly have no inten- 
tion of discussing 'anything with 
Maudling until every last man at 
present interned has been re- 
leased," she added. 

But Mr. William Blease, secre- 
tary of the Northern Ireland 
Committee of the Irish Congress 
of Trade Unions, said of Mr. 
Maudling's move for all-Ulster 
talks: “ We welcome it, even 
though it is belated." He hoped 
trade unions would bo repre- 
sented at the talks. 


Dominic Coyle writes from Dub- 
lin: The absence of any very 
tangible and immediate results 
from the Chequers talks is bound 
to lead to considerable public 
disappointment here. It will also 
reinforce the position of the anti- 
Lynch elements in the ruling 
Fianna Fail party end elsewhere 
in the country, who have ali 
along insisted that “ No deal is 
possible with the British Tories." 

However, the Government as 
a whole will be less pessimistic, 
since Ministers had a clear in- 
dication in advance that agree 
meat on a significant political 
initiative over Northern Ireland 
was highly unlikely. 

Mr. Lynch's claim that reunifi- 
cation of Ireland through 
peaceful means was the only 
permanent solution to the Ulster 
crisis was no doubt intended 
primarily far consumption here. 
No Irish Prime Minister, and 
certainly no Leader of the 
Fianna Fall Party, could neglect 
this assertion. 

Equally, and as reported in the 
Financial Times before the talks, 
Mr. Lynch and his officials had 
no great hopes that the Heath 
Government would depart from 
the clearly expressed view of 
previous U.K. Administrations, 
including the last Labour Govern- 
ment, tbat Dublin could have no 
direct say in the determination 
of policy over Northern Ireland. 

To tbat extent officials here 
to-night see Mr. Heath’s offer to 
keep the Government closely in 
touch with all developments over 
the North as a distinct improve- 
ment in Anglo-Irish relations. It 
is much less than the Govern- 
ment demanded, but it is seen as 
something of a British con- 
cession, 

Mr. Maudling's intention 
(according to Mr. Lynch) to con- 
vene a meeting representative 
of all shades of opinion in the 
province, is seen b.v moderates 
in Dublin as something of a 
political initiative. As a pre- 
liminary move it is in line with 
the Irish Government's minimal 
anticipations (in. private) about 
the outcome of the Chequers dis- 
cussions, although it had been 
decided in advance that Mr. 
Lynch would pitch his demands 
clearly and in full. 

However some doubts are felt 


as to whether members of the 
Social Democratic and Labour 
Party (SDLP) will participate in 
such discussions. Mr. Gerry Fitt, 
the party leader, who is under- 
going treatment in a Dublin 
hospital, said to-night that there 
would probably be a meeting 
(at the hospital) of the SDLP 
members in tbe next few days to 
determine the party’s attitude. 

The. British rejection of quad- 
rapartite talks comes as no great 
surprise in informed political 
circles in Dublin. Indeed, it is 
believed that this demand was 
rather foisted on the Government 
itself by the absientionist 
Stormont Opposition MPs and 
senators. Many of the Govern- 
ment's own advisers considered 
that a series of bilateral talks on 
Northern Ireland was the most 
that could be hoped for, in view 
of the “ constitutional stone- 
wall” against any direct Dublin 
involvement in an eventual politi- 
cal situation. 

Finally, fears are felt here to- 
night that the apparent deadlock 
between the two Premiers on 
matters of real substance will 
add to the frustrations of the 
Northern minority and further 
assist the IRA terrorists in their 
threat to escalate the violences ' 

Mr. Liam Cosgrave, the 
principal Opposition Leader In 
the Dali, said it appeared that 
the Chequers meeting had 
achieved little of real substance. 
Mr. Lynch himself, in an inter- 
view from London on the State 
radio, said he was not entirely 
happy with the talks, but that 
he had found them interesting. 
There would, he said, be further 
top-level discussions. 
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Commonwealth 
monetary talks 


and erected 


Financial Times Reporter 

THE INTERNATIONAL monetary 
crisis wiU be the. central subject 
of discussion at this year’s annual 
meeting of Commonwealth Fin- 
ance Ministers, which takes, place 
on September 23 and 24 at Nassau 
in the Bahamas. 

According to Mr. Arnold Smlth r 
Commonwealth Secretary General, 
the Ministers will also review the 
progress in Britain’s EEC ■negoti- 
ations and the ! proposed link 
between Special Drawing Rights 
and development finance.. ; 
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